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PRIZE WINNERS 


Quality paper and prize- 
winning annual reports go 
hand in hand. Champion is a 
three-time winner of the Financial World 
Bronze Award ... and its 1950 report also 
won silver and gold awards. 





There is a Champion paper for your prize- 
winning report, too. Choose from such grades 
as Satin Proof Enamel, Refold Enamel, 
Wedgwood Offset, Garamond Text, Ariel 
Cover, *Kromekote Cover and other fine 
grades designed to complement the best in 
art and typography. 


*Kromekote is the registered name for Champion’s 
cast coated paper. 




















Whatever Your Paper Problem... Hts a Challenge to Champion f 


THE CHAMPION PAPER AND FIBRE COMPANY 
HAMILTON, OHIO 
District Sales Offices in New York, Chicago, Philadelphia, 


Detroit, St. Louis, Cincinnati, Atlanta, Dallas and San 
Francisco. Distributors in every major city. 





























Boyish Billy, ten years old, firm grip on Daddy’s hand, 

e came into Statler, looked around, and cried: “Say! 
This is grand!” “I’ve brought you here,” his father 
said, “‘so vou can learn what’s best. Throughout your 
life vov'll find that here vou really are a guest!” 











Student Willy, college man, complete with cap and 
@ gown, remembers Dad’s advice, and finds—the finest 
beds in town! “Eight hundred springs and more,” he 
says, “bring sound and dreamless sleep. My wallet 
likes the Statler, too—their prices aren’t too steep!” 
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Salesman Bill finds life is hard when on the road to 

e sell. But after a tough day he cries: ““This Statler bath 
is swell! Hot water soaks my aches away, there’s soap 
to get me whiter, and stacks of snowy towels to dry— 
no wonder life looks brighter?” 





Successful Will, sales manager, must entertain a lot. 
e “For service smooth and wondrous food,” says he, 
“T know the spot. It’s Statler, where each tasty meal’s 
a blend of art and science, and everything is so darn 
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good it pleases all my clients 
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Distinguished William, president, still travels as of 
e yore. Says he “I’ve stayed here many times... each 
time I Jike it more! It’s really in the heart of town—that 
helps a busy man. So my advice to young and old is— 
be a Statler fan!” 
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STATLER HOTELS: NEW YORK (FORMERLY HOTEL PENNSYLVANIA) 
BOSTON + BUFFALO + CLEVELAND 
DETROIT + ST.LOUIS + WASHINGTON 
STATLER OPERATED: HOTEL WILLIAM PENN «+ PITTSBURGH 
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FINANCIAL WORLD 


FOUNDED BY OTTO GUENTHER IN 1902 





The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public 
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You put on your best clothes only 


when you’re going to be seen 


Silly, isn’t it, to put on white tie and tails and then sit 
home with the family? 


And it’s fruitless, too, to dress up your annual report 
to have it seen only by your “family” of stockholders. 


An attractive annual report is fine because it puts your 
best foot forward... tells an impressive story of your 
business and its management. But, besides your stock- 
holders, who sees it? 


How about your customers, your potential customers, 
your potential stockholders and other people among 
whom you want to create good-will? Do they see it? 


One effective way to reach these people is to advertise 
the highlights of your annual report in The New York 


Times. In The Times your advertising reaches influen- 
tial people in more than 11,000 cities and towns in every 
one of the 48 states. Important people, too...investors, 
leading businessmen, community leaders. People you 
want particularly to reach. 


More and more leading corporations are placing their 
annual report advertising in The New York Times. We'd 
like to discuss it with you, too. 


Che New York Gimes 


For 44 years first in the world in financial advertising. 
Circulation over 500,000 weekdays, 1,100,000 Sundays. 


New York: 229 West 43rd Street * Boston: 140 Federal Street * Chicago: 333 North Michigan Avenue « Detroit: General Motors Building 
Los Angeles: Sawyer-Ferguson-Walker Co., 612 South Flower Street * San Francisco: Sawyer-Ferguson-Walker Co., Russ Building 
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What Outlook Now for Auto Makers? 


hile no single 

industry can 
be. considered repre- 
sentative of the state 
of business as a 
whole, automobile 
production comes about as close to 
meeting this condition as any. De- 
mand for the product is decidedly 
more sensitive to cyclical fluctuations 
than are sales of cigarettes, food, 
drugs and other consumers’ non- 
durables, but much less so than those 
of the steel, copper, machinery, rail 
equipment and similar capital goods 
groups. On a secular basis, growth 
of automobile production has been 
able to keep pace with the remainder 
of the economy but has not far ex- 
ceeded it as has the expansion in 
chemical output, for instance. 

This record is mainly due to the 
status of the product—part luxury, 
part necessity ; durable, available sec- 
ond-hand, and therefore postponable ; 
but sold in large volume largely be- 
cause the consumer of limited means 
can buy a used car whose seller can 
then afford a new model. However, 
the automobile industry causes as 
well as reflects changes in business 
activity. It is one of the largest 
single employers of labor, with nearly 
a million wage and salary workers. 
Its payroll exceeded $3 billion last 
year. It is the largest consumer of 
such important materials as_ steel, 
rubber and plate glass and a leading 
purchaser of nickel, lead, copper, 
leather and many other items. 

Thus, the outlook for auto makers 
is of interest not only to present or 
potential investors in their securities 
but also as one indication of the forth- 
coming state of general business. 
Viewed from either angle, prospects 
‘for coming months are not especially 
promising. There are some offsetting 
factors, however, which will grow in 
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Industry's health has long been a key to the state 
of general business. Auto leaders’ current results 


. disappointing; what does this imply for the future? 


importance later in the year, and of 
course under the conditions prevail- 
ing in a garrison economy the per- 
formance of this industry grows less 
symptomatic than usual of the status 
of the remainder of the economy. 

During the first half of 1951, nearly 
3.1 million passenger cars were 
turned out. This total was well ahead 
of earlier expectations, and was only 
a ‘small fraction of one per cent under 
the record level reached a_ year 
earlier. Truck output of 786,000 
units during the period compared 
with a previous half-year peak of 
only 716,000 in the first six months 
of 1948, and thus cars and trucks 
combined easily established a new 
record. 


Fears Well Founded 


This, of. course, is now water over 
the dam. Truck production should 
be maintained at somewhere around 
the first half rate, but passenger cars 
will be cut rather sharply. The NPA 
intends to allow the industry only 
enough steel, copper and aluminum to 
turn out 1.2 million cars during the 
third quarter, against 1,420,000 in the 
second quarter, 1,677,000 in the first 
quarter and a peak of practically 1.9 
million in the third quarter of 1950. 
The decline from weekly rates wit- 
nessed in the recent past would be 
over 20 per cent. 
that auto makers are far from sure 
that they will actually be able to ob- 
tain enough metal to fulfill their as- 
signed quotas, and the chances are 
that their fears in this respect are well 
founded. 

A cut in gross revenues as a result 


The worst of it is 


of the enforced re- 
duction in output is 
by no means the only 
headache confront- 
ing the industry. 
This is a mass pro- 
duction activity, and any falling off 
in output automatically raises unit 
costs. For the same reason, disrup- 
tions in production schedules due to 
temporary shortages of materials and 
parts will cut into profit margins. 
Labor costs and taxes have risen, and 
will rise further, while selling prices 
are subject to the whim of the OPS. 
Reflecting these factors, past and 
prospective future, Chrysler has taken 
no action on its next dividend, and 
second quarter earnings of practically 
all units, when reported, will make 
poor comparisons with first quarter 
and 1950 results; those for the third 
quarter are likely to be even worse. 

Finally, it seems probable that even 
if the industry had been able to turn 
out more cars during the second 
quarter, it would have had difficulty 
selling them. Much of the record re- 
tail buying of cars late last year was 
done in anticipation of coming short- 
ages, and was thus borrowed from 
this year’s normal demand. Weak- 
ness in used car prices this spring has 
reflected this situation. Many car 
makers planned to make sweeping 
changes in new models to be intro- 
duced this fall in an effort to counter 
consumer hesitancy, but now it ap- 
pears that these will be delayed or 
indefinitely postponed because of 
mounting shortages of machine tools. 

Nevertheless, there are bright spots 
in the picture. One is an upsurge in 
exports, which were sharply de- 
pressed in late 1949 and early 1950. 
Another is an apparent recovery in 
domestic demand in the very recent 
past ; this has raised retail sales about 
Please turn to page 37 
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Ten Stocks for 


Defensive Investment 


These issues have compiled above-average records for 


stability of earnings and dividends. They are attrac- 


tive substitutes for other stocks in uncertain position 





Vick Chemical’s sub-average mar- 
ket performance in comparison with 
other members of its group has 
puzzled investors who point to the 
company’s uninterrupted dividend 
record since 1925, debt-free capital 
structure and low price-earnings ratio 
as worthy of a more constructive mar- 
ket appraisal. After all, say these in- 
vestors, Vick is a chemical company 
to the extent of 25 per cent of its 


Ww war or peace in Korea hing- A.T.&T. is outranked with respect sales and an ethical drug company 
ing on day-to-day developments to longevity of payments by Corn Ex- with respect to an additional 20 per 
and with selectivity again the keynote change Bank which has paid uninter- cent of volume. More than any other 
in the stock market, many investors — ruptedly since 1854. single factor, the company’s ultra- ’ 
are scanning their list of holdings in American Stores—the nation’s conservative dividend policy probably ' 
an attempt to weed out issues which fourth largest food chain—is a re- accounts for this laggard perform- I 
are fundamentally speculative. It is gional chain, concentrated entirely in ance. However, patience should ulti- ; 
when the stock list is under pressure eight eastern states. The company has mately reward holders of the issue, 
that companies catering to essential materially improved its position in re- now quoted at less than half its 1946 
consumer needs and whose operations cent years by closing down marginal high and around the low price of re- , 
are to some extent insulated from the units and opening large supermarkets cent years. 
vagaries of the business cycle prove which afford better profit margins. ” : 
their worth. In an uncertain market, Almost half of American’s outlets are Dividends Secure é 
stocks of this type are conspicuous by now self-service supermarkets and the Besides Vick, other issues in the ; 
their firmness while marginal issues proportion may be expected to in- list with a capitalization consisting ) 
falter. crease as time goes on. Selling at a solely of common stock are American , 
a lower price-to-earnings ratio than Chicle, Corn Exchange Bank and 
other representative food chains and Melville Shoe. Dividend payments 
As a matter of fact, a conservative well under the 1946 high of 43, the appear amply secure despite the re- ¢ 
investment policy would require that issue affords an attractive yield from tarding effects of a tax increase and 
a respectable proportion of the in- the well-secured $2 dividend. it may be noted that in the case of 
dividual investor's portfolio be con- Although not quite so essential as Melville Shoe and Walgreen even a | 
fined to defensive-type holdings at all food, shoes are an important con- moderately lower rate of payments 
times. The term “defensive” applies sumer necessity. Furthermore, the would still afford an attractive return, , 
to companies with proven ability to men’s and boys’ division in which providing a cushion for investors re- 
earn money under the most difficult Melville Shoe’s activities are con- quiring a liberal return from their 
conditions, thereby enabling them to  centrated has traditionally displayed security holdings. ; 
show considerably greater resistance marked stability in contrast with Issues in the accompanying table 
to adverse market trends than the the fashion-ruled women’s division. have been selected primarily for their 
average stock. President Ward Melville recently ex- defensive merits and thus normally do 
The accompanying list consists of pressed confidence that the current not trade over a wide market range. 
one issue rated A+ in FINANCIAL dividend rate would be maintained However, they should not be regarded 
Wortp’s Independent Appraisals and the generous yield is a support- as lacking “offensive” qualities under : 
(American Telephone), three A- jing factor marketwise. favorable market conditions. 
rated issues (American Chicle, Mel- 
ville Shoe and Vick Chemical) and 
four B+ issues (American Gas & Ten “‘Storm-Shelter”’ Issues f 
Electric, American Stores, Beneficial a ee 
Loan and Walgreen). Standard i. ee. ee a da 
Brands carriés a B rating, while in American Chicle ........... $3.31 $3.70 $0.84 $0.84 $2.50 $1.25 41 6.1% 
common with other bank issues Corn American Gas & Electric.... 4.31 486 112 131 3.00 150 54 56 
Exchange has no assigned rating. American Stores ........... a546 $666 5. i) 2 ee oe ee 
Whenever American Telephone & American Telephone ........ 9.22 12.12 c10.27 c12.89 9.00 6.75 154 58 
Telegraph can be purchased on an at- Beneficial Loan ............. 2.77 3.12 084 086 1.75 100 26 7.7. t 
tractive yield basis, it is worthy of Corn Exchange Bank (N.Y.) 4.79 466 122 1.28 300 150 62 48 ¢ 
investment consideration. Currently Melville Shoe .............. 2:87 15822 -ives adige: RED OB B28 ‘ 
affording a return of close to six per Standard Brands gl iteree cue 2.34 . 296 0.61 0.60 1.70 0.60 23 7.4, 
, oe . Vitek TEE 81. «bien s nen e2.79 e3.33 £299 £2.37 1.20 060 24 5.0 | 
cent, this dividend payer since 1881 yy teen Company ........ 23.20 2.70 h1.29 h144 185 080 28 6.6 
is an outstanding example of a defen- 
sive holding. Admirable though its carci si ot flaming your cutwelve months cndcd Rebruary 28.” Years ended June $0, Nine ) 
dividend record may be, however, months ended March 31. g—Years ended September 30. h—Six months ended March 31. 
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Diamonds: Girl’s Best Friend? 


Endearing as gifts, their values have proved enduring— 
Up I5 per cent since 1949, prices hold near five-year high 


—But many equities have doubled, meanwhile paying dividends 


O* of the smoothest operating 
monopolies the world has yet 
produced, the diamond industry has 
fully recovered from its 1949 attack 
of chilblains that temporarily threat- 
tened a major relapse, and has moved 
forward in 1951 to good sales and a 
promise of further improvement. The 
market is holding firm at or near the 
highest levels since the trade enjoyed 
its own version of a diamond jubilee 
in 1946. 

Immediately following the collapse 
of Nazi Germany’s military machine, 
gem diamond imports into the United 
States zoomed to a 1945-48 four- 
year average of $117.6 million an- 
nually. The total dropped to $69.7 
million in 1949, Last year it again 
topped the $100 million mark. 


Strict Control 


Factors causing the 1949 setback 
have altered. Competition from other 
luxury and semi-luxury lines, stimu- 
lated by war-deferred purchases in 
late 1948 and most of 1949, has light- 
ened. Earlier conjecture over devalu- 


ation of the pound sterling has given. 


way to accomplished fact, restoring 
diamond trade to normal channels 
and largely removing the once boiling 
black. market in diamonds. 
Meanwhile, the producers of dia- 
monds have kept a tight curb on sales 
to a willing market. Inventories 
were not allowed to become top- 
heavy, usually consisting of a four to 
five weeks’ supply, a stabilizing fac- 
tor that has proved more effective 
than Fair Trade price agreements. 
Strict control of production by the 
De Beer interests which dominate the 
Diamond Trading Association and 
other agencies that act and speak for 
the industry has protected wholesal- 
ers and retailers alike from far- 
sweeping price breaks and liquidation. 
Jewelers like to handle diamond 
pieces: sales price per piece is sub- 
stantial; mark-ups meet little resist- 
ance at 100 per cent on relatively low 
priced items, ranging down. to 30 
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per cent on high priced jewels. More- 
over, the merchandise is nice to han- 
dle; security rather than space is the 
jeweler’s stockroom problem. 


Investment Value 


The impact of fashion changes is 
pronounced on diamond sales, and 
the industry has been quick to sup- 
port the activities of the fashion- 
minded Jewelry Industry Council as 
a means of merchandising diamond 
wares. The most popular item is of 





course the engagement ring, consti- 
tuting in the aggregate about one- 
quarter of total gem diamond sales; 
best sellers in this group are rings re- 
tailing around $170 before tax. 

Lower necklines, sleeveless gowns, 
close cropped hair-do and sideswept 
hat mean much to the diamond trade. 
Diamonds themselves do not change, 
of course, but the manner in which 
they may be used has encouraged re- 
sourceful designers to exploit their 
ornamental value thoroughly. 

An important factor in 1950-51 
buying has been investment or semi- 
investment in character. This type 
of investment consideration is, how- 
ever, distinctive in several respects. 
First, the price of diamonds has been 
protected through the years by cartel 
control of supply. Secondly, diamonds 
have the peculiar power of inspiring 
goldsmiths and other artisans and 
artists to their noblest efforts. Added 
value of craftsmanship is thus given 


to the piece. Third, the intangible but- 


real sentimental value attached to gift 


diamonds assures a fair degree of per- 
manency of possession. Wives do not 
part readily with their engagement 
rings nor families with their heir- 
looms. 

Diamonds, it is observed by two 
scientists—W. F. Foshag, curator, 
and George Switzer, associate cura- 
tor, Division of Mineralogy and 
Petrology, of the Smithsonian Insti- 
tution—in the Jewelers’ Circular- 
Keystone’s Report on The Diamond 
Industry in 1949, “have one advan- 
tage which cheap jewelry does not of- 
fer, the advantage of enduring value. 
Women prefer the real they would 
rather put their money into it. But 
events have proved that smartly 
dressed women will not wear badly 
styled jewelry just because it con- 
tains diamonds.” 

With respect to the industrial field, 
the same scientists make this com- 
ment: “We are divulging no secrets 
when we say that our. country finds 
itself in the best position it ever. has 
been as to facilities for the produc- 


‘tion of strategic commodities, tools, 


weapons and other materiel which 
must depend upon industrial dia- 
monds.”’ 


Inflation Hedge 


Whether diamonds are a girl’s best 
friend remains a debatable question, 
at least from the standpoint of rela- 
tive values during inflationary pe- 
riods. Very little diamond buying, 
it appears,. has stemmed recently 
from purely inflation-hedge motives 
though the value-protection point is 
important. 

To begin with, the mark-up ranges 
in reputable stores to 100 per cent, 
much of which lag must be taken up 
in any price advance before the buyer 
at retail can get out even. While con- 
venient to carry, diamonds are per- 
haps less portable than, say, a gov- 
ernment stamp of large denomination. 
Admittedly a good, solid asset, dia- 
monds nevertheless lack one quality 
that many selected inflation-hedge 
stocks possess: the latter pay divi- 
dends while you wait. 

Perhaps the difference can best be 
shown in this wise: Girl’s best friend, 
the diamond, has advanced. roughly 
15 per cent in market value since the 
market dip of 1949. Numerous divi- 
dend-paying equities have meanwhile 
doubled in price. 











News and Opinions on Active Stocks 





“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Allied Stores B 
Priced at 41 to yield 7.3%, stock 
has longer term growth. possibilities 
as well as a satisfactory yield. (Pays 
$3 an.) Profits in the current fiscal 
year are expected to be below the 
$6.69 per share reported in the fiscal 
period ended January 31, 1951, but 
substantially in excess of the present 
$3 annual dividend. Credit controls 
have adversely affected sales volume 
while inventories, which accumulated 
at a fast rate in 1950, have been only 
partially liquidated thus far this year. 
Management is of the opinion that 
there will be “some normal and some 
greater than normal” price mark- 
downs this year. Actual net in the 
April 30, 1951, quarter equaled 57 
cents a share vs. 84 cents a year ago 
and profit comparisons in the second 
quarter also are expected to be un- 
favorable. (Also FW, April 18.) 


Armour & Co. Cc 

Stock is speculative and near term 
prospects are clouded; recent price, 
9. (No dividends since 1948.) Opera- 
tions in the first four months of 1951 
resulted in a $5 million loss due to 
price controls. However, net for the 


six months ended April 28 amounted: 


to $2.19 a share as compared to $1.94 
for the like period in 1950. Sales of 
pharmaceuticals and fertilizer have 
expanded rapidly, but livestock re- 
ceipts are abnormally low and 
Armour’s cattle purchasing is 71 per 
cent below last year. Federal taxes for 
the first half of 1951 were $16 mil- 
lion, or more than 300 per cent above 
1950’s $5 million, and company’s need 
to strengthen working capital resulted 
in an additional $46 million borrowed 
from banks. 


Commercial Credit 


B+} 


Priced at 53, stock offers return of 
9.2% and is a semi-investment issue. 
(Pays $1.20 qu.) Earnings in 1951’s 
first quarter equaled $2.37 a share 


against $2.34 in the same period in 
1950. Company’s increase in com- 
mercial factoring will largely offset 
the reduced instalment financing of 
automobiles and appliances resulting 
from restricted production and strin- 
gent credit curbs. Retail auto financ- 
ing still is ahead of last year, but 
wholesale financing of television and 
appliances is down 22 per cent from 
its peak in early April. Receivables 
purchased in the first four months 
totaled $641 million against $412 
million in the like 1950 period. Con- 
solidated net for 1951 is expected to 
approximate 1950’s $8.64 a share. 


Ferro Corporation C+ 

Stock (now 25) is im improving 
position but nevertheless remains 
speculative. (Pays $1.60 an.) Erec- 
tion of a new $500,000 glass fiber 
plant in Nashville will mark Ferro’s 
entry into this fast growing field. 
While it will be initially used to pro- 
duce the regular line of trays and 
pans, other items will be manufactured 
as business grows. Net income for the 
first six months is estimated at 
$2.30 per share on sales approximat- 
ing $17.4 million; Ferro expects an- 
nual volume to reach $41 million by 
the year-end. Steadily mounting de- 
fense work will offset to some ex- 
tent the decline in civilian output. A 
20 per cent interest is owned in 
Horizons ‘Titanium Corporation, 
formed to produce titanium metal by 
a newly developed method. (Also 
FW, May 9.) 


General Tire & Rubber B 

Higher earnings and _ favorable 
operating prospects account for the 
relatively advanced market price of 
45, but stock does not lack risks. 
(Pays $2 an.) Per share earnings 
in the first six months ended May 31 
are estimated at between $5.60 and 
$6.60 on volume of around $85 mil- 
lion compared with $2.47 and $46 





Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


million respectively in the similar 
1949-50 period. Company has per- 
fected a new process employing one- 
third more low-cost petroleum capable 
of increasing tire production by about 
32 per cent at a 31 per cent lower 
rubber cost. Polymer Corporation 
of Canada has joined with General 
in the program since the product must 
be made in a synthetic rubber co- 
polymer unit. 


Goodyear B 

Selling around 80, near its high 
for the year, stock is not exactly on 
the bargain counter. Company au- 
thorized a 2-for-1 stock split effective 
August 15 and simultaneously de- 
clared a dividend of 75 cents a share 
on the split stock, payable September 
15 to holders of record August 15. 
This disbursement is equal to $1.50 
quarterly, or $6 annually, on the old 
shares on which $5 was paid in regu- 
lar and extra payments last year, 
and $2 regular thus far this year. 
Work is in progress on a $10 million 
expansion program at the Topeka tire 
plant which is expected to boost pro- 
duction by 50 per cent. 


Melville Shoe A 

Yielding around 7.8% on an in- 
dicated annual $1.80 dividend, stock 
has considerable appeal for income; 
current price, 23. Combined sales of 
Melville’s manufacturing and retail 
operations for the first five months 
rose 21.7 per cent to $34 million from 
$27.9 million in the similar period of 
last year. Most of the increase’ was 
due to military takings, which ac- 
counted for $6.9 million; company 
now has a backlog of $4.6 million 
from this source. President Ward 
Melville stated : “The decline in men’s 
shoe sales will be offset by the sale 
of military shoes and earnings can be 
expected to cover the current divi- 
dend.” 

Please turn to page 41 
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Six Per Cent Yield 
From A Sound Utility 


Commonwealth Edison has recently increased its annual 
dividend rate to $1.80. Expansion program will raise 


power generating capacity 33 per cent by fall of 1954 


upplying the city of Chicago with 
S practically all its electric energy 
requirements, and also providing elec- 
tric and gas service to nearby areas 
through subsidiaries, Commonwealth 
Edison ranks as one of the largest 
utility enterprises in the country. The 
parent company’s own operations ac- 
count for about 57 per cent of total 
revenues ; addition of the electric busi- 
ness of subsidiaries brings this divi- 
sion’s share of system gross to over 
88 per cent. Gas sales provide, prac- 
tically all the remainder. As recently 
as last year, some mixed gas was sup- 
plied, but a complete changeover to 
natural gas has now taken place. 


Growth Potential ‘ 


Throughout the post-war period 
the company has experienced continu- 
ing difficulty in keeping up with de- 
mand for both gas and electricity. In 
the latter division, the peak load 
equaled the system’s rated capacity on 
one occasion in 1949 and exceeded it 
in 1948, while the margin of reserve 
capacity has been slim at all times. 
At the end of April, the subsidiaries 
were supplying 68,800 single-family 
homes with gas for space heating, but 
there were 85,500 unfilled requests 
for similar service on the books at 
that time, with 2,500 more being re- 
ceived each month. Obviously, the 
system’s further growth potential is 
enormous. 

Strenuous efforts have been made 
to bring supply even with demand, 
but there is little prospect that this 
condition will be attained for several 
years, at least. From September 
1947 through October 1950 an addi- 
tional 514,000 kilowatts of electric 
power generating capacity was in- 
stalled, and another 150,000 kilowatt 
unit is scheduled to go into operation 
very shortly. But this is only a start; 
the system’s capacity will be aug- 
mented by 110,000 kilowatts next 
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year, 360,000 in 1953 and 300,000 in 
1954. This is as far as present plans 
go; no doubt still further new units 
will be added later. 

All the subsidiaries’ gas require- 
ments are purchased from affiliates of 
Peoples Gas Light & Coke. One of 
these is now building a pipeline from 
the Texas Gulf Coast, expected to be 
in operation before the end of the 
year, which will approximately double 
the amount of gas available in the 
Chicago area. This will permit serv- 
ice on a larger scale to residential and 
industrial gas customers, but there is 
little early prospect that the Common- 
wealth system can meet all potential 
requirements. 

Naturally, an expansion program 
calculated to raise power generating 
capacity by 22 per cent from 1945 to 
1950, and another 33 per cent by 
1954, requires a substantial capital 
investment. Outlays totaled over $400 
million from 1946 through 1950, with 
another $450 million scheduled to be 
spent from 1951 through 1954. To 
finance the earlier part of the pro- 
gram, the company sold $198 million 
of bonds, the remainder of its needs 





Commonwealth Edison 


Revenues Earned 


(Mil- Per *Divi- 

Year lions) Share dends Price Range 
1937. $140.1 $2.45 $1.56%4 34%4—20% 
1938. 139.5 2.40 1.333%, 28 —22 
1939. 1459 2.43 1.65 32%4—25% 
1940. 1548 2.32 1.80 33 —25% 
1941. 165.5 2.10 1.80 30%—20 
1942. 172.4 1.74 1.60 23%4—17% 
1943. 180.9 1.76 1.40 27 —21% 
1944. 188.5 1.78 1.40 291%4—24% 
1945. 192.1 1.89 1.40 34%4—28H 
1946. 196.0 1.91 1.40 36%—29%4 
1947. 218.7 1.97 1.40 3354—25% 
1948. 238.1 1.76 1.42% 293%%—25 
1949. 2490 2.13 1.52% 30%—25% 
1950. 271.4 2.12 1.60 334%4—26% 
Three months ended March 31: 

ke > |” el re 
1951. 77.5 0.67 a$1.25 . a30 —27% 





*Has paid dividends in each year since 1890. 
a—To June 27 


coming from working capital, with- 
held earnings and _ depreciation 
charges. It is anticipated that an- 
other $250 million will have to be 
raised from sale of securities during 
the next three and one-half years. 
This financing involves some dilu- 
tion of the common stock equity. But 
the sound credit rating of this enter- 
prise permits a low rate of interest to 
be paid, and the addition to interest 
charges will be made up several times 
over by the increase in gross revenues 
and the lower average level of unit 
operating costs made possible by the 
new equipment. It is estimated in 
this connection that the new generat- 
ing facilities will use only about 40 
per cent as much coal per kwh of 
output as some of the oldest units. 
Furthermore, the additions to debt in 
the past several years have only a 
little more than offset the interest 
savings resulting from refunding op- 
erations carried out in 1944 and 1945. 
Capital stock and surplus (there is no 
preferred stock) account for practi- 
cally half of capitalization even now. 


Operating Advantage 


The year-to-year gain in gross rev- 
enues in the first quarter of 1951 was 
more than offset by increases in main- 
tenance, taxes, depreciation and oper- 
ating costs other than fuel. Interest 
charges also rose, of course, but the 
company was able to show an im- 
provement in net nevertheless due to 
a reduction of almost $1.5 million in 
fuel costs. A good part of this doubt- 
less reflects greater efficiency arising 
from the larger proportion of gener- 
ating capacity represented by new 
equipment. This advantage will in- 
crease as the expansion program con- 
tinues. 

Despite the heavy capital require- 
ments in prospect over coming years 
and the already generous ratio of 
dividend payments to earnings, the 
directors felt justified recently in rais- 
ing the quarterly dividend rate from 
40 cents to 45 cents. The resulting 
$1.80 indicated annual rate provides 
2 yield of six per cent at the present 
price of around 30. In view of the 
strong position of this enterprise in 
a stable industry, together with the 
almost certain prospect of substantial 
further growth in revenues and net 
income over coming years, this re- 
turn appears interesting. 
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Has the President Truman’s 
Tide petty and abrupt dismis- 
sal of General Douglas 
Turned? 


MacArthur may yet turn 
out to be a blessing in disguise for the 
nation since it provides the opportun- 
ity for a valiant and forthright leader 
to speak his mind without the restric- 
tions of a military man under active 
assignment. 

And the General’s terse and trench- 
ant observations on our foreign and 
domestic policies are all the more im- 
pressive from the point of view of the 
man in the street because he has 
avowed that he is not a candidate for 
the Presidency or for any other pub- 
lic office. He speaks from his heart 
as a private citizen whose every 
thought is centered upon the safety, 
security and future welfare’ of the 
American nation. 

Already there are signs that what 
the General is saying is taking root 
in the minds of the public and Con- 
gress—and we wonder whether he 
has been influential enough to have 
turned the tide of public thinking 
somewhat to the right of the Fair 
Deal and its uneconomic policies. 

MacArthur has made us all seri- 
ously consider the future. In a recent 
speech in Texas, for example, he 
warned the nation: “There are those 
who seek to make the burden of taxa- 
tion so great that the spirit of adven- 
ture, tireless energy and masterful 
initiative which built the material 
strength of the nation shall become 
stultified and inert.” 

And the American people are be- 
ginning to realize how true his words 
are. 

Opposition to those proposals of 
the President which don’t fit in with 
the sound economic principles that 
have made America a great nation is 
being voiced more and more. 

The pendulum is beginning to 
swing back to the tenets of sound, 
10 





honest Government and away from 
the policies of Fair Dealers, dreamers, 
do-gooders and ‘outright crack-pots 
who have little regard for the hard- 


earnel dollars of the people. The 
public is getting tired of paying 
through the nose, as the expression 
goes.. It’s time for a change in the 
nation’s leadership in Washington. 


Setting A new fashion in prizes 
rae for a contest has been set 

; by one of the nation’s 
Fashion 


most enterprising corpo- 
rations—and it may well turn out to 
be one that will grow rapidly in popu- 
larity. 

General Mills is busily promoting a 
nationwide contest based on finishing 
the sentence “I like Wheaties because 

.’ Instead of the usual array of 
merchandize prizes, however, the food 
firm is offering $50,000 in common 
stocks of the winners’ choice. And it 
has asked the nation’s largest broker- 
age house—Merrill Lynch, Pierce, 
Fenner and Beane—to furnish invest- 
ment advice to the lucky winners. 

The advantage of receiving com- 
mon stocks as a prize in lieu of mer- 
chandise is that it will enable the for- 
tunate winners to provide for a con- 
tinuing income by the selection of 
dividend paying common stocks of 
companies with good earnings records. 
Merchandise prizes often include 
much that cannot be used by the 
winner—and in many instances in- 
volve a substantial tax liability. While 
it is true that the winners-turned- 
stockholders in the General Mills 
competition will have to pay taxes on 
their dividend income, they will be 
able to do this out of their return as 
investors. 


Page 


If the public responds enthusiasti- 
cally to this type of prize — as it 
should—it would help to broaden the 
market for the securities of soundly 
entrenched American corporations by 
creating investors who otherwise 
might have hesitated to put their 
money in stocks because of unfamiliar- 
ity with the financial field. This con- 
test is being eyed with considerable 
interest by both business and the in- 
vestment world. 


Growth Mutual investment funds 
Of have shown phenomenal 

rowth during the last 
an baad. It is estimated 
that more than a million persons hold 
mutual fund ‘“‘packages’ as invest- 
ments today, and that the total assets 
of the various companies exceed $2 
billion. 

They have carved’ a permanent 
place in the investment field and will 
continue to expand as long as they of- 
fer an adequate return to holders of 
their shares and show evidence of 
careful management in their opera- 
tions. 

The fear is entertained in some 
investment circles, though, that the 
mutual funds may dry up individual 
investment in specific security issues. 
But in my opinion we can banish this 
fear. As a matter of fact, I believe 
that the growth of mutuals will 
stimulate the expansion of individual 
investing. 

Mutual funds appeal to persons of 
moderate means by offering them 
constant professional supervision. In 
many instances the owner of mutual 
fund shares has had little or no ex- 
perience with investing. In time, 
however, as he experiences the plea- 
sure of receiving investment income 
and gains some knowledge of finan- 
cial affairs, he will doubtless turn to 
direct investment in the shares of 
American enterprise. 
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Vigorous Growth for 


Man-Made Fibers 


High cost of wool has spurred research in synthetic 


fibers. Rayon still leads the field in volume but 


production of others promises to expand considerably 


| prhresaggen of synthetic fibers is 
today one of the fastest growing 
industries in the American economy. 
By 1960, it is estimated that output 
of man-made fibers excluding rayon 
may reach 750 million pounds with a 
sales value of more than a billion dol- 
lars. Growth will be partially at the 
expense of wool and cotton but the 
new fibers have distinctive character- 
istics which permit them to. enter 
markets that have never been tapped 
by natural fibers. Rayon will remain 
the number one synthetic as far ahead 
as can now be foreseen. This cellu- 
lose-base synthetic accounted for only 
nine per cent of total fiber consump- 
tion in 1938 but by 1950 the propor- 
tion had risen to 20 per cent, with 
only cotton exceeding rayon in textile 
use. The following statistics indicate 
the current position : 


Textile Fiber Consumption—1950 
(Mils. of Ibs.) Proportion 


, scctceoi iiben 4,720 68.8% 
ee re 637 9.3 
0 1,351 19.7 
erage 100 1.5 
Other Synthetics 45 0.6 
GE oa cinta cca 8 0.1 

; aa 6,861 100.0 


Rayon’s growth has been in many 
different directions. It held only about 
three per cent of the tire fabric and 
cord market in 1939 but boosted its 
share to 64 per cent by 1950. More 
than half of the men’s summer suits 
manufactured in 1950 were of rayon, 
which enjoys even greater popularity 
in women’s suits. The carpet indus- 
try, consumer of 195 million pounds 
of wool last year, is expected to use 
some rayon in at least half of the 
floor coverings turned out in 1951. 
What accounts for rayon’s increasing 
popularity? Fundamental reasons are 
lower and more stable prices as well 


as uniform quality. Despite sharp de- . 


clines in natural fiber prices, viscose 
staple at about 40 cents per pound 
and acetate staple at 48 cents offer 
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good value compared with wool— 
nominally quoted in New York around 
$2.50 a pound—and cotton at 45 
cents per pound. 

Rayon output in 1950 was equiva- 
lent of some 90 per cent of the pro- 
duction of all man-made fibers. Nylon 
was next in importance with seven 
per cent of the synthetic fiber market. 
Dow Chemical’s Saran followed with 
a 1% per cent share of the market 
and a like percentage was held by 
glass fiber. Three other fibers, Vir- 
ginia-Carolina Chemical’s Vicara, 
American Viscose’s Vinyon and 
Union Carbide’s Dynel together rep- 
resented only one-fourth of one per 
cent of the synthetics output. 

Despite their minor position at the 
present time, the question naturally 


arises as to whether the new syn- 
thetics aren’t likely to capture some of 
rayon’s markets eventually. Actually, 
many of the newer fibers blend well 
with rayon so that new markets 
opened up are likely to offset any that 
may be lost. A rayon-nylon combina- 
tion, for example is being used in 
men’s summer suits on an increasing 
scale. The new fibers also blend well 
with cotton and wool as exemplified 
by a wool and Dacron men’s suit re- 
cently placed on the market. Virginia- 
Carolina Chemical’s Vicara is being 
mixed with nylon for manufacture of 
men’s socks. And so it goes, with the 
blend combinations almost unlimited. 

Latest industry estimates indicate 
that by 1954 annual productive ca- 
pacity of manmade fibers will total 
about two billion pounds; of this 
amount, rayon will represent 1.6 bil- 
lion pounds or 80 per cent and all 
other synthetics 400 million pounds 
or 20 per cent. But while production 
of the newer fibers will still be rela- 
tively small as compared with rayon, 
it is significant that rayon capacity is 
slated to expand only about 20 per 
cent while ability to produce non-cel- 
lulosic synthetics will climb over 150 
per cent. 

In their search for new and useful 
fibers, many leading companies have 
pooled their resources. Owens-Illinois 
Glass and Corning Glass are equal 
partners in Owens-Corning Fiberglas 
Corporation, producer of materials 
for insulation, awnings, draperies and 
various industrial uses. Formation of 
Chemstrand Corporation by Ameri- 
can Viscose and Monsanto Chemical 
was a logical development since both 
companies were working on acrylic 
fibers. Monsanto brought extensive 
chemical know-how to this venture 
while Viscose provided the necessary 
skill in the textile aspects of the new 
firm’s operations. Chemstrand is ex- 


Participants in Synthetic Fiber Growth 


-—Sales——. -———Earned Per Share——, 


(Millions) 7 Annual— -—3 Mos.—, -Dividends— Recent 

1949 1950 1949 1950 1950 1951 1950 *1951 Price 
American Viscose ...... $194.7 $267.5 $4.66 $7.83 $1.86 $1.48 $2.50 $1.00 71 
Celanese Corp, .......... 171.3 232.5 3.19 6.39 1.65 1.29 $2.55 1.50 52 
Dow Chemical ......... a200.4 a220.8 a4.44 a5.40 b4.00 b4.31 2.00 s1.80 95 
Gu Pemttscus 5... ig). oa 1,032.0 1,309.5 4.52 658 1.15 1.26 5.35 1.70 95 
Eastman Kodak ........ 396.2 461.4 3.80 4.09 0.69 0.69 s1.70s1.40 43 
Industrial Rayon ...... 497 65.0 601 668 1.70 1.32 53.00 s1.50 62 
Monsanto Chemical .... 165.9 227.1 3.74 5.37. 1.12 1.25 2.62%1.25 89 
Union Carbide ......... 585.8 758.3 3.20 4.31 0.95 1.01 2.50 1.50 61 


Va.-Carolina Chemical. . 
*Declared ‘or paid to June 27. 





059.7 c55:2 4.88 c3.53 e1.08 e3.62 


a—yYears ended May 31 of following year. 
February 28. c—Years ended June 30. e—Nine months ended March 31. 


None None 11 


b—Nine months ended 
s—Plus stock. 
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does know the difference... 


There is no better index to product superiority than public 
acceptance—and soaring sales. More eloquently than 

any words, the PHILIP MORRIS sales record proves 
one simple fact: The smoker does know the difference. 





For the complete 1951 PHILIP MORRIS ANNUAL 
REPORT write to PHILIP MORRIS & CO., LTD,, 
INC., Dept. H, 100 Park Ave.. New York 17, N. Y. 
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pected to produce 50 million pounds 
of nylon annually under license from 
du Pont and will also make 30 million 
pounds per year of Acrilan, a new 
fiber, using acrylonitrile as a raw mate- 
rial. Other acrylonitrile-derived fibers 
are Dynel and Orlon, both of which 
have promising prospects as replace- 
ments for wool. 

The list of companies sharing in 
synthetic fiber growth embraces vir- 
tually the entire range of the invest- 
ment scale. Moreover, the relative 
importance of activities in synthetics 
varies widely. du Pont, a recognized 
blue chip, derives a large part of its 
business from sales to the textile in- 





Key to Leading 
Synthetic Fibers 


Fiber Uses Producer 
Acvtlan ..ces Wool-like fiber Chemstrand 
which blends with 
natural fibers 
DRCTOR: <6 c-0an Men’s suits and du Pont 
other apparel 
Le , ee Blankets, Union Carbide 


draperies, curtains, 
etc. 


Fortisan .. Tire cord fabrics, Celanese 
parachute cloth 
Glass Fiber... Insulation, Owens- 
awnings, draperies Corning Fiber- 
glas, Glass 
Fibers, Inc. 
Nylon ....0. Hosiery, under- du Pont, 
wear, military and Chemstrand 
industrial use. 
Grian ....08% Outdoor fabrics, du Pont 
apparel 
VACOTA. 435544 Socks, sweaters, Va.-Carolina 
apparel Chemical 
Vinyon ....6. Bag paper and American 
non-woven fabrics Viscose 
eee Auto seat covers, Dow Chemical 


window screening 





Note: List is not all-inclusive nor does it 
attempt to show all of the uses of the various 
fibers. 





dustry. As a maker of rayon, nylon, 
Orlon and Dacron (formerly called 
Fiber V and developed in England as 
Terylene), du Pont is obviously 
heavily committed in this field. Amer- 
ican Viscose—producer of about a 
third of total rayon output and one- 
fifth of cellophane production—is 
another investment grade medium for 
sharing in the industry’s growth. 

Unlike du Pont and American Vis- 
cose, which are leaders in viscose-type 
rayon widely used in tire yarn, 
Celanese and Eastman Kodak are 
primarily makers of acetate rayon 
which has been growing faster in ap- 
parel use than viscose types. Other 
issues of investment quality, but 
whose synthetic fiber interests are 
likely to remain secondary in relation 
to their other activities, are Union 
Carbide, Owens-Illinois Glass and 
Dow Chemical. 
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Probable relaxation of taxes, controls and material shortages 


in event of early peace in Korea would considerably more than 


offset the adverse effects of temporary business readjustment 


The outbreak of war in Korea a little over a 
year ago brought on a sharp stock market decline 
lasting about three weeks, followed by a major bull 
market advance. The obvious implication of this 
performance is that the major change in business 
background made investors jittery at first, but 
that upon mature reflection they decided that war 
was bullish on balance due to its stimulation of 
industrial activity and its drastic effect on the pur- 
chasing power of the dollar. Accepting this view 
for the moment and applying it in reverse, it would 
appear that investors should regard a transition 
to peace as a bearish influence. The market weak- 
ness June 25 following Soviet U. N. Delegate 


Malik’s peace proposal is in accord with such a 
proposition. 


There are many logical supports for an argu- 
ment along these lines, particularly under current 
circumstances. Business inventories are top-heavy, 
retail sales have been disappointing for months and 
mass layoffs due shortly in consumer durable goods 
industries will not improve the situation. If an 
early peace actually can be achieved in Korea— 
which is by no means certain—there would prob- 
ably have to be a considerable amount of business 
readjustment, which would cut into corporate 


profits and thus apparently justify lower stock 
prices. 


But this would be a temporary phenomenon. 
Peace as we knew it after World War I, and thought 
we knew it after World War II, is not in prospect 
for many years to come. Even if Russia is sincere 
in desiring actual peace in Korea, and does not 
stir up trouble elsewhere after it is achieved, we 





Notice 


“Current Trends," which usually appear on the two 
following pages, are omitted this week. The "Selected 
Issues" department appears on page 14. “Current 
Trends" will be resumed next week. 
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will still be forced to maintain defense productior 
at current levels or even higher. The only change 
would be elimination of the substantial further in- 
creases in such activity now in the planning stage. 
There would be little if any change in the level 
of capital outlays for business expansion, the other 
major factor which has prevented a let-down in 
economic activity in recent months. If necessary, 
the Federal Reserve Board could reverse the trend 
toward higher interest rates and could relax con- 
sumer and housing credit controls and bank reserve 
requirements. 


Peace in Korea would undoubtedly stiffen the 
Senate’s evident intention to pass a more moderate 
tax bill than that recently enacted by the House, 
and the latter body would also be influenced when 
the time came to iron out differences between the 
two bills. Controls of all types, already under sharp 
fire in Congress, would melt away. The material 
shortages which now give promise of bringing 
about a substantial reduction in civilian goods out- 
put would also melt away. The automobile and 
other industries would be able to do a much larger 
amount of normal business whereas under the situa- 
tion as it now stands they are slated for a sub- 
stantial volume of low-margin defense work. In- 
creases in operating costs due to disruption of: pro- 
duction schedules would also be minimized. 


Market action in recent months has had the 
bulls on the defensive. They have justified their 
position on the grounds that stocks are statistically 
cheap and that defense production and business 
plant expansion would sustain economic activity at 
a high enough level to offset the effect of taxes, 
controls and other. war-induced adverse factors. 
The favorable influences will remain largely in 
force even if fighting permanently ends in Korea, 
while the profit-limiting effect of the bearish fac- 
tors will be substantially reduced. Thus, the longer 
term outlook for security prices will be improved 
rather than impaired if a dependable peace can be 
achieved in Korea. 

Written June 28, 1951; Allan F. Hussey. 
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SELECTED ISSUES 











Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
‘be regarded as trading advices nor as short term recom- 


mendations. Notice is given—together with reasons for the 
change—when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 





Bonds 


_ These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


U.S. Govt. 2%s, 1972-67.......... 97 2.75% Not 


American Tel. & Tel. 234s, 1975.. 93 3.15 105 
Atlantic Coast Line gen. 414s, 1964.. 105 4.00 Not 
Chicago, Burlington & Quincy 3%s, 

DU: hak a ebib cine ea tiaies a ae 97 3.27 105 
Cities Service 3s, 1977 ........... 95 3.30 100 
Commonwealth Edison 2%s, 1999.. 93%4 3.00 103.2 
Illinois Central joint 4%4s, 1963.... 100 4.50 105 
Pacific Tel. & Tel. deb. 2%s, 1985.. 91 3.20 106 
Southern Pacific Co. 444s, 1969.... 95 4.90 105 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 
American Sugar Ref. 7% cum.... 129 5.43% Not 
Associated Dry Goods 6% cum.... 107 5.61 Not 
Atch., Top. & S. F. 5% non-cum... 106 4.72 Not 
Champion Paper $4.50 cum........ 102 4.41 107 
Gillette Safety Razor $5 cum...... 95 5.26 105 


Public Service E&G $1.40 cum. conv. 24 5.83 (1960) 
Reading 4% Ist (par $50) non-cum. 39 5.13 50 
Wheeling Steel $5 cum........... 85 5.88 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company positions. Yield 
is subordinate to long term price appreciation possibilities. 


--Dividends~ _-—Earnings— Recent 
1950 1951 1950 1951 Price 


American Home Products $2.00 $0.70 a$0.79 a$0.71 33 


Dow Chemical ....... *2.00 *1.80 b4.00 b4.31 96 
El Paso Natural Gas... 1.25 0.80 cl.77 c2.77 27 
General Electric ...... 3.80 2.10 al1.28 al.2]1 54 
General Foods ........ 2.45 1.20 --. £458 42 
Int'l Business Machines *4. *3.00 a2.78 a2.49 200 
Pacific Lighting ...... 3.00 1.50 £329 £5.42 51 


Standard Oil of Calif... *2.50 1.30 a0.87 a1.34 46 
Union Carbide & Carbon 2.50 1.50 a0.95. al.01 60 
United Biscuit ........ 1.80 0.80 al.08 al1.09 32 


* Also paid stock. a—First quarter.. b—Nine months (based on 
average number of shares outstanding). c—12 months to April 30. 
f—12 months to March 31. 
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Common Stocks for Income 


Issues of this type should constitute the larger propor- 
tion of common stock commitments held by the average 
investor; stocks listed in the “Stocks for Income and 
Appreciation” classification may be used as supplementary 
selections. 

Paid 1400. Pal Paid Recent 

Since Average 1950 1951 Price 
American Stores ..... 1938 $1.27 $2.00 $1.50 34 
American Tel. & Tel.. 1881 9.00 9.00 6.75 153 
Borden Company .... 1889 2.06 2.80 120 48 
Consolidated Edison.. 1885 1.69 1.70 100 31 
Household Finance... 1926 1.65 2.20 1.80 36 
Kress 4S. H:)...4.\.% 1918 2.60 3.00 150 52 
Louisville & Nashville 1934 3.51 3.52 2.00 50 
MacAndrews & Forbes 1903 2.16 3.00 2.50 40 
May Dept. Stores.... 1911 1.05 1.50 135 32 
Pacific Gas & Electric 1919 2.00 2.00 150 32 
Philadelphia Electric.. 1902 1.23 1.35 0.75 26 
Reynolds Tobacco “B” 1918 1.82 2.00 1.00 32 





Safeway Stores ..... 1927 1.15 2.40 1.20 34 
Socony-Vacuum ...... 1912 0.80 1.35 0.70 30 
Southern Cal. Edison 1910 1.62 2.00 130 683 
Sterling Drug........ 1902 1.87 2.50 1.00 39 
Texas Company...... 1902. 1.35 3.25 1.00 47 
Underwood Corp. .... 1911 3.14 4.00 1.50 52 
Union Pacific R.R.... 1900 3.85 5.00 4.75 99 
United Fruit ........ 1899 §=2.35 4.50 3.25 67 


Walgreen Company... 1933 1.70 1.85 0.80 28 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger port- 
folios. Greater price volatility should be expected from 
commitments in this classification. 


r--Dividends—, --Earnings—, Recent 
1950 1951 1950 1951 Price 


Allied Stores ......... $3.00 $2.25 b$0.84 b$0.57 41 
Bethlehem Steel ...... 4.10 2.00 b2.45 b2.50 48 
Cluett, Peabody ...... 3.00 1.00- 7.09 31 


Columbia Gas System.. 0.75 0.60 b058 b068 13 
Container Corporation.. 2.75 1.50 bl.02 b2.35 35 


Firestone Tire ....... 5.00 3.50 c8.82 cl6.16 91 
Flintkote Company .... 3.00 1.00 b0.70 b1.06 28 
Freeport Sulphur...... 5.00 2.50 b1.88 bl1.62 82 
General Amer. Transport 3.00 1.50 b1.09 bl1.19 49 
General Motors ....... 6.00 2.00 b2.38 b1.58 47 
Glidden Company ..... 2.10 1.75 e127 e2.11 39 


Kennecott Copper .... 5.50 2.50 b145 b233 71 
Mathieson Chemical... 1.50 0.80 b0.81 b1.08 37 
Mid-Continent Petrol... 3.25 1.75 b1.36 b2.37 57 
Simmons Company .... 3.00 1.00 7.56 om 

Sperry Corporation.... 2.00 1.00 4.72 atk 
Tide Water Assoc.-Oil 1.90 0.90 b0.94 b1.39 36 
ie.” Peers 3.45 1.50 b1.64 bl1.62 39 
West Penn Electric.... 1.85 1.00 b0.70 b0.81 28 


b—First quarter. c—Years ended October 31, 1949 and 1950. 
e—Six months ended April 
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Top honors for a confused report go to recent Senate text 


on price controls—tInflation's still to come, D. C. theme 


WASHINGTON, D. C.—Naturally, 
the amount of muddling in Senate re- 
ports varies. The one on price con- 
trols, among recent examples, seems 
to be the most confused of all. With- 
in a few pages you find, explicitly or 
implicitly, all of these propositions: 
There must be no rollbacks. Roll- 
forwards should be discouraged. A 
general freeze is undesirable. Price 
control is both necessary and possible. 
Each point is convincingly argued. 

From the text you can piece to- 
gether, perhaps accurately, how a ma- 
jority managed to agree to this col- 
lection. Evidently, the majorities 
shifted as the various points came up. 
Then some who were opposed on this 
or that voted for the complete bill in 
order to get it on the floor. It may be 
that each individual Senator had a 
perfectly consistent point of view, and 
that there was a hodge-podge only 
after all their attitudes were brought 
together. However, some filed no 
qualifying reports, suggesting lack of 
embarrassment. 

After the last war, amendments 
were made to the OPA bill that were 
designed to cripple; later their auth- 
ors individually claimed credit for 
killing the agency. The Banking Com- 
mittee had no such intention. It 
merely wanted a bill that every special 
interest would accept. It is not easy 
to get any bill passed against some 
special opposition. 


There are, of course, Congress- 
men who frankly oppose all controls. 
Bills to end them couldn’t pass, but 
amendments might. Consequently, a 
great many have been prepared. 
These generally use the technique 
successfully adopted in 1946: letting 
everybody pass on all increases in 
cost. As a matter of fact, OPS in 
practice has almost been doing that. 


So far, price controls have been 
unimportant; ceilings have been the 
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hopes of the sellers. It’s insisted that 
the inflation is still to come. First of 
all, the Korean war isn’t an important 
part of the defense budget ; if it stops, 
military production will be just as 
great. So far, no significant opposi- 
tion to rearming has developed, even 
if immediate fighting should stop. 

Given the defense program, there 
are scores of inflation arguments. 
Primary among these are the cut- 
backs in civilian output and the effects 
of these cut-backs. It’s obvious that 
companies won’t reduce or shift their 
overhead as much as their civilian 
output. Unit costs consequently will 
be going up. Moreover, defense 
plants, it’s said, will once more have 
to take on slower workers at regular 
wage rates, thereby again raising unit 
costs. 


The Senate hearings on Ethics 
are being arranged primarily with an 
eye to publicity. Those making up 
the schedule are mostly interested in 
getting witnesses who are sure to say 
something reporters will use. With 
one such witness per day, assorted 
people who, for one reason or an- 
other, want to testify are fitted in. 


Television makers, under the eye 
of the Federal Trade Commission, 
recently got together to frame a sales 
code. There was more than a mere 
debate between the two leading com- 
panies. Dealers were also there and 
they loathed all manufacturers. One 
of their complaints was that after 
some slight change is made in the 
woodwork of a cabinet, a set is put 
out as a new model, destroying prices 
on all the old ones in dealers’ hands. 

Some of the dealers also wanted the 
Federal Trade Commission to do 
something about the Supreme Court’s 
Fair Trade decision. The manufac- 
turers themselves are undercutting 
through their favorites. Federal Com- 
munications lawyers wanted to ensure 


that the FCC decision in favor of 
CBS was not ducked in the code. In 
general, with a six to seven months 
inventory, the industry is rather vio- 
lently competitive. 


The NPA rules against ordinary 
use Of various materials once more is 
breeding indignation against Big 
Business. It occurs this way: A 
small concern ordinarily makes just a 
single product. If that product is 
prohibited, it is out .of business. 
Practically every one of the restric- 
tions brought about just that. 

In the case of rubber, it has been 
additionally complained, the base 
period was so geared as to allow large 
scale sales to Detroit, but not to small 
concerns through the country. The 
decision to prohibit the sale of a fifth 
tire with a new car was tipped off as 
this point was put to a Senate Com- 
mittee. 


The Salary Stabilization Board 
has started to wrestle with the hard 
question of stock options going to 
executives. These would be limited, 
in one way or another, so that bosses 
can’t get raises above those allowed 
the ordinary help. 

It’s a matter of appraising the value 
of options. Should or shouldn’t you 
allow for the tax advantages to some- 
one in the higher brackets? Should a 
value be placed on rights to sell the 
options, and if so how? The Board, 
it’s clear, could use some Wall Street 
advice. 


—Jerome Shoenfeld 











High Return 


By Taking Advantage 
of Opportunities 


Buy stocks when underpriced in 
relation to future value. Increase 
holdings in individual stocks if 
unusually attractive values are ob- 
tainable. Decrease holdings when 
stocks are overvalued and have 
considerable risk. 


For details of our plan of 
profitable investing and our 
record, write on your per- 
sonal or business stationery. 


Neergaard, Miller & Co. 


Established 1923 
Members New York Stock Exchange 
Investment Advisors 
44 Wall Street New York 
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Eleventh Survey of Annual Reports 


Start of second decade of Financial World surveys sets a new high record with |,521 merit-rated 


reports qualified for final judging for 100 bronze "Oscars." Expanded this year to 5,000 state- 


ments, the survey now provides a more accurate measure of the progress in annual reporting. 


ver 30,000 annual reports of in- 
dustrial corporations and finan- 
cial institutions in North America 
have been submitted, rated and 
judged in the eleven years of FINAN- 
CIAL WorRLD surveys. On the basis 
of the receipt of two copies of each 
statement and figuring an average of 
ten copies of reports to the pound, al- 
most three tons of paper have been 
handled with care and respect during 
the period. 

The increasing number of these im- 
portant documents of American busi- 
ness, entered in one competition after 
another, constitutes a high compli- 
ment to FINANCIAL Wort. The 
confidence expressed by countless 
corporation managements in the value 
and integrity of the surveys has pro- 


INVESTOR IMPACT 
Dr. Pierre R. Bretey 
President 
The National Federation of 
Financial Analysts Societies 
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FINANCIAL JOURNALISM 
. Walzer Denny Griswold 

Financial Editor 
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Weston Smith, executive vice “president of 
FINANCIAL WORLD, is the originator and 
director of the Annual Report Survey, which 


has provided a measure of progress in 


annual reports. 
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PUBLIC RELATIONS 


Editor and Publisher 
Public Relations News 


DETROIT PUBLIC LIBRARY 


ACCOUNTING ASPECTS 
Carman G. Blough, C.P.A. 
Research Director 
American Institute of 
Accountants 


vided the inspiration and encourage- 
ment to continue this broadened ser- 
vice. 

Now entering its second decade, 
the survey has been expanded to a 
total of 5,000 annual reports. Starting 
with 250 reports for 1940 eleven 
years ago, the competition was in- 
creased by 250 more statements each 
year to a total of 2,500 reports last 
year. But as more than 4,000 reports 
liave been entered in the competitions 
in recent years, it was decided to pro- 
cess and rate twice the number of a 
year ago, or 5,000 brochures, booklets 
and folders—each represented as an 
annual report for 1950. 

The first ten surveys actually were 
samplings of the reports submitted. 
In the elimination process, all reports 


ART AND TYPOGRAPHY 
Guy Fry 
Past President 
National Society of 
Art Directors 
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How to get 
the most from 
your Annual Report advertising 
in the Chicago and 
tnidwest market 





THE FACTS about your company’s achievements and goals are im- 
portant to people who have funds to invest in securities. 

These facts can be told to good advantage in your annual statement 
—or in messages based on it—in a medium reaching the greatest 
number of people interested in what you have to say. 

Through the Chicago Tribune, the midwest’s leading business and 
financial newspaper, your annual report advertising can reach and 
influence the largest, most important audience in the rich Chicago and 
midwest market—the audience whose opinions make midwest public 
opinion. 

In giving to each day’s quotations on the leading stock exchanges 
the largest circulation they receive in any newspaper in America 
publishing daily financial tables and reports, the Chicago Tribune per- 
forms a service of vital importance to those whose securities are 
publicly held and to those who buy and sell securities. 

Corporations and financial institutions, year after year, recognize 
the importance of the midwest and the power of the Chicago Tribune. 
They place in the Chicago Tribune far more of their advertising 
budgets than they place in all other Chicago newspapers combined. 

To assure that your corporate name, product or service gets full 
benefit from the publication of your annual statement and other 
periodic reports, see to it that the announcements of your firm appear 
in the Chicago Tribune. There is no better way to build favorable 
opinion not only with present shareholders, but also with employes, 
customers, prospects and the midwest. public at large. 

Consult your advertising counsel or nearest Chicago Tribune repre- 


sentative for additional information. Our advertising offices are listed 
below. 


CHICAGO TRIBUNE 


THE WORLD'S GREATEST NEWSPAPER 


The midwest’s foremost business and financial 
newspaper and No. 1 advertising medium 


CHICAGO NEW YORK CITY DETROIT SAN FRANCISCO LOS ANGELES 

Room 910 C. E. Leeming W. E. Bates Fitzpatrick & Chamberlin Fitzpatrick & Chamberlin 
Tribune Tower 220 E. 42nd St. Penobscot Bidg. 155 Montgomery St. 1127 Wilshire Bivd. 
SUperior 7-0100 Murray Hill 2-3033 WOodward 2-8422 GArfield 1-7946 Michigan 0578 














to qualify as “modern” were first 
selected, and then those showing im- 
provement were classified. The “un- 
changed” category in past surveys has 
represented only a stratified selection 
of the reports rated as backward or 
inadequate. But this year’s survey 
has considered for the first time a 
grand total of 5,000 annual reports, 
which includes those of all companies 
with shares on every stock exchange 
of the United States, plus a majority 
of those with stocks actively traded in 
the unlisted markets. For the first 
time the FrNANCIAL WORLD survey 
presents a true picture of the progress 
in annual reporting. Had 5,000 re- 
ports been considered in each year 
since the beginning of the competi- 
tions, we would have the following 
statistical picture (chart on page 20) : 


Rathig-—————"—— 
Year of Modern Improved Unchanged 
Report: No. % Na % No % 
ee 16 0.3 6S 1.3 4919 98.4 
ida ces 46 0.9 92 1.8 4,862 97.3 
eee 162 3.2 280 5.6 4,558 91.2 
a 244 5.1 361 7.2 4,385 87.7 
__. re 372, 7.5 457 91 4,171 83.4 
ee 581 11.6 524 10.5 77.9 
es 738 = =15.2 10.6 3,716 74.3 
a ee 962 192 520 104 3,518 70.4 
1948........ 1,126 225 636 12.7 3,238 64.8 
Sere 1,305 26.1 71 140 2,994 59.9 
1988. .0200.. 1,521 30.4 961 192 2,518 50.4 


The foregoing tabulation probably 
is a more accurate reflection of the 
actual trends of annual reporting than 
the samplings that have been previ- 
ously provided. While it is gratifying 
that over'30 per cent of the 5,000 re- 
ports are now regarded as informa- 
tive, and 19 per cent are showing 
progress, it is regrettable that more 
than 50 per cent, or 2,518 reports, 
continue deficient in presenting their 
yearly records to shareholders. Here 
is the challenge ‘for the future: To 
convert the managements who are 
backward in their annual reporting 
to doing a better job in interpreting 
their affairs ; and equally important to 
convince those with modern reports 
not to backtrack in their progress. 
There is ever present the temptation 
to drop the techniques which make an 
annual report of interest to a wide 
readership, not only to stockholders 
and employes but also to the many 
other audiences who are just as im- 
portant as indirect beneficiaries of a 
profitable business enterprise. 

At this point it is well to reiterate 
that FINANCIAL Wok Lp is in favor of 
“elaborate” annual reports, if the 
proper definition of elaborate is ac- 
cepted: “Wrought out with great 
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YOUR ANNUAL REPORT 


NO MATTER HOW MANY COPIES 





* Assure On-time Delivery of the Year’s Most Timely Message! 


Will your edition be large?—over a hundred 
thousand copies? If so, we have the fast modern 


presses and large production facilities you need 


—the capacity to give you excellent service, with 
superb printing from cover to cover and complete 


delivery while your Annual Report:is still news. 


* Place Undivided Responsibility for Every Step in Printing Production 


on Our Shoulders! 
Will your Annual Report be complicated—full 


of the technical problems of production? Then 
you can relieve yourself of needless strain by 
simply relying on our proven ability to take 


over full responsibility for design and layout, 


artwork, photography, typesetting, engraving, 
presswork, binding, and shipping. Under this 
plan your job will move ahead smoothly, on 
schedule, yet under intelligent and everlastingly 


watchful supervision every step of the way. 


* By All Means Check with Donnelley’s on Your Next Annual Report! 


It pays to draw us into the picture the moment 
§ planning begins. That enables us to advise on 
§ ways to assure a finer printed result, to point out 
legitimate economies, and to begin looking for- 


ward to the delivery schedule you want. Con- 


Financial IN 


Printing 


Department —H/| \ : 








sulting with us, remember, will not place you 
under the least obligation. Just let us know, and 
we will be glad to have a man experienced in 
the printing of Annual Reports for leading cor- 


porations call on you at your convenience. 


R. R. DONNELLEY & SONS COMPANY 


350 EAST TWENTY-SECOND STREET 
CHICAGO 16, ILLINOIS 











“WHAT IS A BUTTERFLY? 
At best he’s but a 
CATERPILLAR drest ...” 


Tus seldom-quoted maxim 
of our Founder should not be 
overlooked by the modern cor- 
porate reporter. For the good 
report of today is not the “same 
old stuff” camouflaged by an 
artist’s striking layout, but a sin- 
cere attempt to use words, fig- 
ures, artwork, and pictures to 
convey an understandable pic- 
ture of the business to the stock- 
holder, the employee and the 
public. 

Sales and advertising man- 
agers, too, need occasional re- 
minders that a caterpillar sales 
message disguised as a butterfly 
won’t bring back sales nectar. 

It has been our happy privi- 
lege to work with a wide group 
of financial and sales officials in 
the planning and preparation of 
printed literature that accom- 
plishes its purpose. Wouldn’t 
you like to discuss with us our 
ideas in applying the above 
maxim to your printed presenta- 
tions? 


We have published a booklet, 
“Annual Reports”—an interest- 
ing viewpoint by Peter L. Schau- 


ble. We would be pleased to 
send you @ copy. 


FRANKLIN 


PRINTING COMPANY 


Founded in 1728 by 
Benjamin F; ranklin 


23RD AND CHESTNUT STS. 











care; prepared with painstaking 
effort; perfected.” But FINANCIAL 
Wok Lp is absolutely against glamor- 
ized or “prettied-up” reports, which 
are beautiful samples of art, layout, 
typography and illustration, but un- 
consciously (or deliberately) misin- 
terpret or withhold information 
rightly belonging to the shareholders. 

In the article accompanying the 
Fourth Annual Report Survey (FW, 
July 5, 1944, page 32) the following 
warning appeared : 

“A good report need not be expensive. 
FINANCIAL WorLp in representing thou- 
sands of stockholders has no desire to 
foster a trend that will bring an ultra- 


glorification of the American annual re- 
port.” 


In all competitions before and since, 
the annual reports rated for “Merit 
Awards” have had to pass these ini- 
tial requirements: (1) adequate com- 
parative financial statements with 
earnings and dividends presented on 
a per share basis; (2) an interpreta- 
tive chairman’s or president’s letter 
covering important fiscal changes of 
the year; (3) an informative narra- 
tive section covering the leading 
phases of the business; and (4) a 
reasonable number of charts, maps or 
other graphical illustrations. These 
four factors are fully reviewed in 
every report before any consideration 
is given to the cover design, photo- 
graphs, layout, typography, use of 
color or other embellishments. 

In a recent letter to shareholders 
one corporation offered the following 
reasons for producing an informative 
and illustrated annual report. 


“It is the policy of the Management of 
Commercial Solvents to be informative 
about the operations of the Corporation. 
Our annual reports and quarterly progress 
reports enable you to follow fully the 
events affecting the Corporation in which 
you are a stockholder. 

“The Annual Report, however, is more 
than a report to the owners of the Corpo- 
ration, It is the most important document 
which the company produces each year. 
The annual report is distributed to the 
company’s employes, its customers, and 
its suppliers. In addition, it is sent to 
many papers and periodicals, financial 
writers, brokerage houses, libraries and 
colleges; and it is available to anyone on 
request. For the majority, it is the princi- 
pal source of information about Commer- 
cial Solvents Corporation. As such, a well- 
presented, detailed report helps to build 
good-will for the Corporation. 

“The cost of our 1950 Annual Report, 
plus the four quarterly progress reports, 
amounted to a fraction of a cent per share. 
The added cost of such a report as against 
an annual report containing little else but 
financial statements is negligible.” 


Occasionally a letter is received 
from a small investor with a com- 
plaint that one of the colorful corp- 
oration reports looks like a waste of 
money and he would rather have 
higher dividends. But every little 
stockholder should realize that he is 
actually receiving a bonus when he is 
sent a modern annual report—the 
holder with five shares gets one copy, 
exactly the same as the owner of 
10,000 shares or more. 

But in spite of such convincing evi- 
dence in favor of modernized annual 
reports, there are each year a few 
managements that turn backward to 
a modified statement after achieving a 
top rating in the previous year. 
Among the 5,000 reports for 1950 
studied this year, 73 corporations 
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your 1950 annual report was printed by Lincoln there are 
one hundred and sixteen others who will support your conclusion that it was 
a really satisfying experience. Many of these people sought the complete service 
we render from design to finished report. Some handled their own designing 
but looked to us for dependable, on-time production. 4 0 of them 
have received Highest Merit Awards in the current Financial World Survey. 
2 5 others received Honorable Mention. All of them enjoyed the complete 
satisfaction that is assured for the issuer of an annual report or other 
printed piece, small or large, simple or complicated, when it is 


printed by LINCOLN — the people who know most about corporate printing. 


$ specialists in corporate printing 
NEW YORK 6, N. Y. - WORTH 4-3760 
CHICAGO 5, ILL. - WABASH 2-4001 


LINCOLN covers the entire fteld, providing completely informed service in the 
production of stockholder, pension, employee welfare and other types of 
public relations literature, proxy solicitation material, registration statements, 
prospectuses, indentures and all documents related to corporate finance. 


LINCOLN 


130 CEDAR STREET 
732 SHERMAN STREET 
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consider 
these points 
for your next 


1. Be sure your Company name and its 
products or services receive the full benefit 
they deserve. 


2. Feel confident that the average in- 
vestor who has neither the training nor the 
experience in corporate finance and man- 
agement can easily interpret the facts and 
figures as presented. 


3. Create a better and more wholesome 
understanding of your Company and its 
activities, with your public and your 
employees. 


4. These points can be accomplished by 
a well planned, designed, and printed 
Annual Report. 


# 





Without OBtiGATION you may have an 
“OSCAR AWARD” 1950 Annual Report 
mailed to you—or have one of our repre- 
sentatives deliver one in person, giving you 
the details of our creative planning and 
complete printing production services. 


& 
 MANZ 
CORPORATION 


A COMPLETE PRINTING INDUSTRY 
FROM IDEA TO FINISHED PRODUCT 


4043 RAVENSWOOD AVENUE 
CHICAGO 13, ILLINOIS 





failed to win a ‘Merit Award” after 
earning this distinction for their 1949 
reports—of this number 64 dropped 
back into the “Improved” category, 
because they were still showing im- 
provement over the reports issued a 
decade ago, but nine failed to be 
rated for any award and dropped into 
the “Unchanged” category. 

But this loss was more than com- 
pensated for by the 262 reports for 
1950 which were rated for citations 
of “Merit” for the first time in their 
histories—of this number 106 had 
earned ‘Honorable Mention” for 
their 1949 annual reports, while the 
remaining 156 had achieved no prev- 
ious award -in the surveys. In addi- 
tion, there should be included the 338 
reports that qualified as “Improved” 
and will receive citations of “Honor- 
able Mention” for the first time. 

Beyond the net gain in the number 
of new winners the trend in increas- 
ing or decreasing the number of pages 
in the reports serves somewhat as a 
guide, although it is admitted that this 
is no criterion as to the quality of the 
editorial content : 


Annual 7-Number of Reports—, Total 
Report Incr. Decr. Unch. Each 
Rating: —Number of Pages— Class 
Modern .......... 397 205 919 1,521 
Improved ......... 132 71 758 961 
Unchanged ....... 33 68 2,417 2,518 

| ne ee 562 344 8 4,094 5,000 

Per Cent ...... 11.3% 68% 81.9% 100% 


In recent years there has been an 
increasing interest in the use of color 
in anual reports, and each crop of 
these brochures has scored a gain in 
the use and handling of colored inks. 
Following is the trend of the last four 
surveys for “Merit” reports only: 





Number of r—Modern Annual 
Colors: 1950 1949 1948 1947 
Four or More..... 477 395 332 281 
31.4% 30.4% 29.5% 29.2% 
Be tree 352 274 240 204 
23.2% 20.9% 21.4% 21.2% 
MINES oc cwiadnanced 636 584 531 396 
41.8% 44.8% 47.1% 41.2% 
Black or One..... 56 52 23 81 
3.6% 3.9% 2.0% 8.4% 
cL rer 1,521 1,305 1,126 962 


rites 100% 100% 100% 100% 


Following the regular procedure 
in the FINANCIAL Wor~LpD surveys, 
all reports achieving “Merit Awards” 
will next be judged for bronze 
“Oscars” in 100 industrial classifica- 
tions (see pages 24-29). The cover 
designs on both modern and improved 
reports will be judged in four classi- 
fications. In addition, there are two 


special categories: (1) annual report 
advertisements, and (2) printed post- 
meeting reports covering the minutes 
of shareholder annual gatherings. 

It is with deep regret that the re- 
tirement of Dr. Lewis Haney is an- 
nounced. Serving as the chairman of 
the Independent Board of Judges six 
successive years, he has contributed 
much to the achievements of the com- 
petition and aided greatly with con- 
structive suggestions and experienced 
counsel. The new chairman will be 
announced at a later date. The only 
other change in the panel, pictured on 
page 17 of this issue, is the addition 
of Dr. Pierre R. Bretey, president of 
The National Federation of Financial 
Analysts Societies. 

Dr. Bretey has selected 21 of New 
York’s top industrial specialists in 
security analysis to assist him in his 
part of the judging to select best re- 
ports of the year in 100 industries, as 
follows: 


Name and Firm: Industry 

Malcolm D. Brown, 

R. W. Pressprich & Co.......+....0- Automobile 
$Marvin Chandler, ay 

Reid Ge CRANGIehs 6556000050%060% Public Utilities 
*Shelby Cullom Davis, ; 

Shelby Cullom Davis & Co.......... Insurance 
*Joseph M. Galanis, 

R. L. Dayle :Corccss.......0...... Miscellaneous 
jJeremy C. Jenks, 

Baker, Weeks & Harden.......... Miscellaneous 
Edwin L. Kennedy, 

Tehman Brothers... ....0c0552. Oil & Natural Gas 
§Theron W. Locke, 

GOORIN Oe OG. a6 os 055005 6s cccccisins Public Utilities 


Sidney B. Lurie, ’ : 
Paine, Webber, Jackson..... Electrical & Radio 


Lyman S. gan, 

Clark, Dodge @ Co.......::. Building Materials 
Edward B. Laufer, 

L. FE... Rotscttla. & Co...2...0503 Textile & Retail 
Donald B. Macurda, 

First Boston Corporation.......Mines & Metals 
David W. McKnight, 

Gu a, Weak’ Qe GOiics socies castes Food Products 
A. S. Rudd, 

hields & Company........... Steel & Machinery 
M. A. Schapiro,. 


M. A. Schapiro & Co., Inc... Banks & Credit Cos. 
*John W. Spurdle, 


Dominick & Dominick........ Oil & Natural Gas 
Francis S. Williams, . 

F. Eberstadt & Co., Inc....... Chemical & Drug 
Herbert F. Wyeth, 

MRIEEES “GRE GOTADADNY.. << oesesisis cessepasee Railroads 

Alternates: Firm: , 

"Glenelg P. Caterer......... Lionel O. Edie & Co. 
*Lucien O. Hooper.......... W. E. Hutton & Co. 
*N. Leonard Jarvis.......... Hayden, Stone & Co. 


*Charles Tatham, Jr...Institutional Utility Service 
~ * Past-President of The N. Y. Society of Se- 
curity Analysts, Inc. + President. {Vice Presi- 
dent. § Past-Secretary. 

The final awards of bronze, silver 
and gold trophies will be made at the 
Seventh Annual Awards Banquet, 
scheduled for Monday evening, Octo- 
ber 29, 1951, in the Grand Ballroom 
of the Hotel Statler, New York. Full 
coverage of awards and runners-up in 
all classifications will be reported in 
the Annual Awards Number of 
FINANCIAL Wortp (Oct. 31, 1951). 














How “free” 





free enterprise? 





Paradoxically, it’s not free. Its cost comes high. Higher today than ever. 


There’s a big part of that cost you can pay in only one way — by accept- 





ing your obligation to fight, with every legitimate means, the forces that 





would divorce freedom from enterprise ... that would substitute govern- 





ment for private control. 





Yours is the strongest weapon in the world—the truth. No socialistic 
“Medicine Man” can shout down the story of private enterprise — if that 
story is told —if people know what private industry has done, is doing, 
and can continue to do for stockholders, workers, customers, for the defense 


of the country itself. 


For 79 years, Albert Frank-Guenther Law, Inc.-has helped businesses in 
many fields to tell that story to the public. We'll be glad to show you some 


of the specific results .. . to outline how we can help you tell your chapter. 


ALBERT FRANK-GUENTHER LAW 


INCORPORATED 
Advertising 


131 Cedar Street, New York 6, N. Y. 
PHILADELPHIA © BOSTON © WASHINGTON © CHICAGO @ SAN FRANCISCO 
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Air Conditioning— 
Refrigeration: 


Amer. Air Filter 
Carrier Corp. 
Copeland Refrigerator 
Fedders-Quigan 
Hussman Refrigerator 
Servel, Inc. 
Tecumseh Products 
Trane Company 

U. S. Thermo Control 
Victor Products Corp. 
York Corporation 
Aircraft Manufacturing: 


Beech Aircraft Corp. 
Bell Aircraft Corp. 
Boeing Airplane Co. 
Cessna Aircraft Co. 
Douglas Aircraft Co 
Fairchild Eng. & Airpl. 
Grumman Aircraft Eng. 
Lockheed Aircraft Corp. 
Martin (Glenn L.) Co. 
McDonnell Aircraft 
North Amer. Aviation 
Northrop Aircraft 
Piaskecki Helicopter 
Republic Aviation Corp. 
Ryan Aeronautical Co. 
Solar Aircraft Co. 
Texas Engng. & Mfg. 
United Aircraft Corp. 
Airlines—Domestic: 
Capital Airlines 

Chic. & South’n Airline 
Continental Air Lines 
Delta Air Lines 

Flying Tiger Line 
Mid-Continent Airlines 
National Airlines, Inc. 
Pioneer Airlines 

Slick Airways 
Trans-Canada Air Line 
United Air Lines Co. 


Airlines—International] : 
Alaska Airlines 
American Airlines, Inc. 
Braniff Airways, Inc. 
Colonial Airlines 
Eastern Air Lines 
Northwest Airlines, Inc. 
Pan American Airways 
Philippine Air Lines 
Trans World Airlines 
Western Air Lines, Inc. 
Aluminum Products: 
Advance Alum. Castings 
Aluminium Ltd. 
Aluminum Co. of Am. 
Kaiser Aluminum 
Permanente Metals 
Reynolds Metals Co. 


Auto Equipment, etc.: 
Ainsworth Mfg. Co. 
Allied Products 
Amer. Metal Products 
Borg-Warner Corp. 
Breeze Corps. 

Briggs Manufacturing 
Clark Equipment 
Continental Motors 
Detroit Gasket 
Douglas & Lomason 
Ero Manufacturing 
Federal Mogul Corp. 
Garrett Corp. 
Gemmer Mfg. Co. 
Hayes Manufacturing 
Houdaille-Hershey 
Hupp Corporation 
King-Seeley Corp. 
Maremont Auto Prod. 
McCord Corporation 
McQuay Norris Mfg. 
Michigan Steel Tube 
Motor Products 
Motor Wheel Corp. 
Mullins Mfg. Corp. 


a 





The Oscar 
of Industry 
Trophy 


Murray Corp. of Am. 
Murray Ohio Mfg. Co. 
Muskegon Piston Ring 
Nat’l Automotive Fibres 
National Stamping 
Nat’l Motor Bearing 
Peninsular Metal Prods. 
Pierce Governor 
Ryerson & Haynes 
Russell Industries, Ltd. 
Sheller Manufacturing 
Standard Products 
Standard-Thomson 
Stewart-Warner Corp. 
Thompson Products 
Timken-Detroit Axle 
United Specialties Co. 
. S. Spring & Bumper 
Walker Mfg. Co. 
Weatherhead Company 
Woodall Industries, Inc. 


Automobile: 


Ford Motor, Canada 
General Motors Corp. 
Hudson Motor Car Co. 
Kaiser-Frazer Corp. 
Nash-Kelvinator Corp. 
Packard Motor Car 
Studebaker Corporation 
Willys-Overland Motors 


Auto Supply & 
Hardware Stores: 


Ducomun Metals 
Gamble-Skogmo, Inc. 
Pep Boys 

Western Auto Supply 
White’s Auto Stores 
Baking: 

Continental Baking Co. 
General Baking Co. 
Hathaway Bakeries 
Langendorf United 
National Biscuit Co. 
Sunshine Biscuit Co. 
United Biscuit Co. 
Weston (George), Ltd. 


Banks—National: 


Bank of America N.T:S. 
(San Francisco, Cal.) 
Bank of California, N.A. 
Bank of Montreal’ 
Bank of Nova Scotia 
(Halifax, N. S.) 
Bank of Toronto 
Bank of Virginia 
(Richmond, Va.) 
Bank of Warwick 
(Hilton, Virginia) 
Central Nat’l Bank 
(Cleveland, Ohio) 
we 4 National Bank 
(Kansas City, Mo.) 
Chase National Bank 
(New York, N. Y.) 
Commercial Nat’l Bk. 
(Peoria, IIl.) 
Corn Exchange Nat’l 
Bk. (Philadelphia, Pa.) 
Dominion Bank 
(Toronto, Canada) 
Equitable Trust Co. 
(Wilmington, Del.) 
First Nat’l Bank 
(Akron, Ohio) 
First Nat’l Bank 
(Boston, Mass.) 
First Nat’l Bank 
(Dallas, Texas) 
First Nat’l Bank 
(Houston, Texas) 
First National Bank 
(Miami, Florida) 
First Nat’l Bank 
(Memphis, Tenn.) 
First Nat’l Bank 
(Milford, Pa.) 
First National Bank 
(Palm Beach, Fla.) 





First National Bank 
(Phoenix, Ariz.) 
First National Bank 
(Portland, Ore.) 
First Nat’l Bank 
(St. Louis, Mo.) 
First Nat’l Bank & Tr. 
(Tulsa, Oklahoma) 
First Nat’l Trust & Sav- 
ings, San Diego, Cal. 
Fort Worth Nat’l Bank 
Franklin Nat’l Bank 
(Franklin Sq., N. Y.) 
Frost Nat’l Bank 
(San Antonio, Texas) 
Fulton Nat’l Bank 
(Atlanta, Ga.) 
Hempstead Bank 
(Hempstead, N. Y.) 
Imperial Bank 
(Toronto, Canada) 
Industrial Nat’l Bank 
(Detroit, Mich.) 
Mercantile Nat’l Bank 
(Dallas, Texas) 
Merchandise Nat’! Bank 
(Chicago) 
Michigan Nat’l Bank 
(Lansing, Mich.) 
Milwaukee County Bk. 
(West Allis, Wisc.) 
Mitchell Nat’l Bank 
(Mitchell, S. D.) 
Nat’l Bank of Tulsa 
(Tulsa, Oklahoma) 
Old National Bank 
(Evansville, Ind.) 
Provincial Bank 
(Montreal, Canada) 
Rapid City Nat’l Bank 
(South Dakota) 
Republic Nat’l Bank 
(Dallas, Texas) 
Royal Bank of Canada 
Second Nat’l Bank 
(Philadelphia, Pa.) 
Third Nat’l Bank 
(Nashville, Tenn.) 
Transamerica Corp. 
Valley National Bank 
(Phoenix, Arizona) 


Banks—Savings: 


Fasmers & Mechanics 
Savings Bank 
(Minneapolis, Minn.) 

Manhattan Savings 
(New York, N. Y.) 

Schenectady Sav. Bk. 





Banks—Trust Cos.: 


Amer. National Bank 
(Mobile, Ala.) 
Am. Security & Trust 
(Washington, D. C.) 
Bankers Trust Co. 
(New York, N. Y.) 
Boston Safe Deposit 
& Trust Company 
Bridgeport City Trust 
(Bridgeport, Conn.) 
Canada Permanent Tr. 
(Toronto, Canada) 
Canadian Bank of 
Commerce 
Citizens Nat’l Trust 
(Los Angeles, Cal.) 
Colonial Trust Co. 
(Waterbury, Conn.) 
Detroit Trust Co. 
(Detroit, Mich.) 
Equitable Trust Co. 
(Wilmington, Del.) 
Federation Bk. & Tr. Co. 
(New York, N. Y.) 
Girard Trust Company 
(Philadelphia, Pa.) 
Guaranty Trust Co. 
(New York, N. Y.) 
Guaranty Trust Co. 
(Toronto, Canada) 
Hudson Trust Company 
(Newark, N. J.) 
Industrial Trust Co. 
(Providence, R. I.) 
Irving Trust Company 
(New York, N. Y.) 
Lincoln-Rochester Tr. 
(Rochester, N. Y.) 
Mfgrs. & Trad. Tr. Co. 
(Buffalo, N. Y.) 
—— Trust 
Co., N. 

Montclair Trust Co. 
(Montclair, N. J.) 
Riggs Nat’l Bank 

iraikineion, D. C) 
mamasierd Trust Co. 
(Rutherford, N. J.) 
Savings Banks Tr. Co. 
(New York, N. Y) 
Security Trust Co. 
(Rochester, N. Y.) 
Stamford Trust Co. 
(Stamford, Conn.) 
Texas Bank & Tr. Co. 
(Dallas, Texas) 
Union Trust Co. 
(Springfield, Mass.) 





AWARDED TO 


FOR 
DISTINGUISHED ACHIEVEMENT 
IN ANNUAL REPORTING 


Sloe Mut Se 


Issued by the Francia Wort in 
of the Excell of its 
1950 A Annual Report to Shareholders. 





To certify that the 1950 financial statement 
of the above company was judged as emong 
the most modern from the standpoint of 
content, typography and format of the 
5000 annual re ports examined during 1951 


AWARDED JULY 4, 1951 


Pusrinen, Freemcil World 





In bo Weston Smith 
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Candidates for“Oscar of Industry” 
Awards to be Selected by the 


Independent Board of Judges 


(For Panel of Judges See Page 17) 


Union Trust Company 
(Springfield, Mass.) 
Union Trust Company 
(Washington, D. C.) 


Brewing: 
Anheuser-Busch 
Canadian Brew’s, Ltd. 
Drewrys, Ltd., U. S. A. 
Falstaff Brewing Co. 
Fort Pitt Brewing 
Goebel Brewing Co. | 
Heileman (G.) Brewing 
Lone Star Brewing 
Pabst Brewing Co. 
Pfeiffer Brewing 
Ruppert (Jacob) 
Sick’s Breweries, Ltd. 
Sick’s Seattle (Wash.) 
Brewing & Malting 


Building Equipment: 
American Hardware 
Amer. Rad.-Stan. San. 
Amer. Rock Wool 
Byers (A. M.) Co. 
Crane Company 
General Controls Co. 
Huttig Sash & Door 
Joslyn Mfg. & Supply 
Kawneer Company 
Minn.-Honeywell Regu. 
National Radiator 
Otis Elevator Co. 
Perfex Company 
Robertshaw- Fulton 

. S. Radiator Corp. 


Building Materials: 
Amer. Encaustic Tiling 
Bruce (E. L.) Co. 
Empire Millwork Corp. 
Flintkote Co. 
General Refractories Co. 
Gladding, McBean & Co. 
Glen-Gery Shale Brick 
Gypsum Lime & 
Alabastine 
Harbison Walker 
Johns-Manville Corp. 
Long-Bell Lumber Corp. 
M. & M. Woodworking 
Masonite Corp. 
National Gypsum Co. 
Pabco Products 
Ruberoid Co. 
Tilo Roofing Co. 
Weyerhaeuser Timber 


Bus and Motor Truck 
Lines Interstate: 


Associated Transport 

Greyhound Corp. 

Interstate Motor 
Freight 

Pacific Inter-Mount. Ex. 

S. E. Greyhound Lines 


Bus, Truck & Tractor: 
Caterpillar Tractor Co. 
Central Ohio Steel Pds. 
Divco Corporation 
Harry Ferguson, Inc. 
Fruehauf Trailer Co. 
La Plant-Choate Mfg. 
Mack Trucks, Inc. 
Reo Motors, Inc. 
Seagrave Corporation 
Towmotor Corp. 
Trailmobile Co. 

Twin Coach Co. 

White Motor Co. 


Carbonated Beverage: 


Canada Dry Ginger Ale 
Dr. Pepper Company 
General Bottlers, Inc. 
Liquid Carbonic Corp. 
Pepsi-Cola Co. 
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Cement: 


Bessemer Limestone 
Consolidated Cement 
Gen’] Port. Cement 
Lehigh Port. Cement 
Lone Star Cement Co. 
Marquette Cem. Mfg. 
Missouri Port. Cement 
Permanente Cement 


Chemical, etc.: 


Air Products, Inc. 

Air Reduction Co. 
Atlas Powder Company 
Babbit (B. T.), Inc 
Canadian Industries 
Columbian Carbon Co. 
Commercial Solvents 
Dewey & Almy Chem. 
Diamond Alkali Co. 
Dominion Tar. & Chem. 
Dow Chemical 

du Pont (E. I.) 
Freeport Sulphur Co. 
Harshaw Chemical Co. 
Hercules Powder Co. 
Heyden Chemical 
Hooker Electrochemical 
Interchemical Corp. 
Int’] Minerals & Chem. 
Jefferson Lake Sulphur 
Mathieson Chemical 
Monsanto Chemical Co. 
Ohio-Apex, Inc. 

Penn. Salt Mfg. Co. 
Pitts. Coke & Chem. 
Rayonier, Inc. 

Spencer Chemical 
Tennessee Corp. 

Tenn. Products & Ch. 
Union Carbide & ais 
United Carbon Co. 
United Dye & Chemical 
U. S. Industrial Chems. 
U. S. Potash Co. 
Va.-Carolina Chemical 
Victor Chemical Works 
Visking Corp. 


Clothing Chain Stores: 
Angerman Co., Inc. 
Consol. Retail Stores 
Dejay Stores, Inc. 
Franklin Stores 
Grayson-Robinson Sts. 
Halle Bros. 
Kennedy’s, Inc. 

Lane Bryant, Inc. 
Lerner Stores Corp. 
Nat’l Shirt Shore 
Penney (J._C.) Co. 
Reitman’s Liwited 
Zeller’s Limited 


Clothing Manufacturers: 
Cluett, Peabody & Co. 
Gotham Hosiery 
Jantzen Knitting -_ 
Kayser = & Co. 
Mercury Mills, Ltd. 


~ Mojud Hosiery Co. 


Munsingwear, Inc. 
Nat’! Hosiery Mills 
Reliance Mfg. Co. 


Coal & Coke: 

Ayrshire — Corp. 
Clinchfield Coa 

Haina (M. 2, Co 
Island Creek Coa 
Lehigh Coal & Navig. 
Old Ben Coal 
Peabody Coal Co. 

Phil. & Reading Coal 
Pittsburgh Cons. Coal 
Pittston Company 
Pond Creek Pocahontas 
Truax-Traer Coal 
United Elec. Coal Cos. 
West Kentucky Coal 

























no matter 
how 


you look at it... 


Some people look at printing only from the standpoint of 


quality; others think they have to compromise quality 
when they're faced with a rush job. At Sorg, quality is 
consistently maintained while meeting your deadline. 

As specialists in every type of financial, corporate and legal 
printing, we are set up to handle design, specification of 


: format, printing, binding and mailing. Printing facilities in- 
| clude both letterpress and offset equipment. 
Our service is complete. 

















CONFIDENTIAL 
SERVICE 
SINCE 1920 








ry at, 


Cc 


American Tel. & Tel. 
Associated Tel., Ltd. 
Bell Tel. of Canada 
Bell Telephone of Pa. 
Chesapeake & Potomac 
General Telephone 
Illinois Bell Tel. 
Ill. Consolidated Tele. 
Indiana Assoc. Tele. 
Int’l Tel. & Tel. , Corp. 
Investors Telephone Co. 
(Chicago, Il.) 
Michigan Bell Teleph. 
Mich. Associated Tel. 
Mountain Sts. Tel. & T. 
Mut. Tel. Co., Hawaii 
New England Tel. & T. 
New Jersey Bell Teleph. 
New York Telephone 
Northwestern Bell Tel. 
Ohio Associated Tel. 
Pacific Tel. & Tel. 
Peninsular Tele. Co. 
(Tampa, Fla.) 
Pennsylvania Teleph. 
a Telephone, Ltd. 
ochester Tele., N. Y. 
Southern N. England T. 
Southwest’n Assoc. Tel. 
Southwest’n Bell Tel. 
TelAutograph Corp. 
Western Lt. & Teleph. 
Western Union Teleg. 
Wisconsin Telephone 
Confections: 
Automatic Canteen 
Brach (E. J.) & Sons 
Clark (D. L.) Company 
Kelling Nut Co. 
Rockwood Co. 
Sweets Co. of America 
Construction Service: 


Fluor Corporation 
Foundation Co., Ltd. 
(Montreal, Canada) 
Fuller (Geo. A.) 
Gen’l Realty & Utilities 
Lane Wells Co. 
Merritt, Chap. & Scott 
Morrison-Knudsen 
Raymond Concrete Pile 
Tishman Realty & 
Construction Co. 
Containers—Fibre: 
Container Corp. of Am. 
Cornell Wood Products 
Gair (Robt.) Company 
Gaylord Container Co. 
National Container Co. 
Stone Container Corp. 
Sutherland Paper 


Copper & Brass Prods.: 
Belden Manufactr’g Co. 
Bridgeport Brass Co. 
Canadian Bronze 
Circle Wire & Cable 
Cleveland Graph. Bronze 
General Bronze Corp. 
Mueller Brass Company 
Phelps Dodge Corp. 
Revere Copper & Brass 
Rome Cable Corp. 
Dairy Products: 
Beatrice Foods Co. 
Borden Company 
Foremost Dairies, Inc. 
Golden State Co., Ltd. 
Nat'l Dairy Products 
Nestlé Alimentana Co. 
Pet Milk Company 
Phila. Dairy Products 
Silverwood Dairies 
Department Stores: 
Allied Stores Corp. 
Assoc. Dry Goods 
Bullock’s, Inc. 
City Stores Co. 
Federated Dept. Stores 
Hecht Company 
Henke & Pilot, Inc. 
Macy (R. H.) & Co. 
Mandel Brothers, Inc. 
May Dept. Stores 
Mercantile Stores 
Henry Morgan, Ltd. 
(Montreal, Canada) 
Scruggs-Vandervoort- 
Barney (St. L., Mo.) 
Sibley, Lindsay & Curr 
(Rochester, N. Y.) 
Distilled Spirits: 
Brown-Forman Distill. 
Distillers-Seagrams 
Glenmore Distilleries 
Park & Tilford 
Schenley Industries 
Walker(H.)G.&W.Ltd. 
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Drug Store Products: 
Abbott Laboratories 
Avon Products 
Bristol-Myers Co. 
Colgate-Palmolive-Peet 
Int’] Cellucotton Prods. 
ohnson & Johnson 
endall Company 
Lambert Co. 
Lehn & Fink 
McKesson & Robbins 
Merck & Co. 
Nestle-LeMur Co. 
Norwick Pharmacal 
Parke, Davis & Co. 
Chas. Pfizer & Co. 
Plough, Inc. 
G. D. Searle & Co. 
Sharp & Dohme, Inc. 
Smith Kline & French 
Squibb (E. R.) & Sons 
Sterling Drug, Inc. 
Stuart Co., Calif. 
Vick Chemical 
Walker Vitamin Prods. 
Zonite Products 


Drug Store Chains: 
Rexall Drug, Inc. 
Peoples Drug Stores 
Thrifty Drug Stores 
United Cigar- 
Whelan Drug 
Walgreen Company 


Electrical Equipment: 
Allis-Chalmers Mfg. Co. 
Century Electric Co. 
Clark Controller Co. 
Cutler-Hammer 

Elliott Company 
Emerson Elec. Mfg. Co. 
General Electric Co. 
John Inglis Co., Ltd. 
Howell Elec. Motors 
ITE Circuit Breaker 
Master Electric Co. 
Reliance Elec. & Engrg. 
Square D Company 
Westinghouse Electric 
Electronics—Radio: 
Admiral Corporation 
Aerovox Corp. 
Canadian Marconi 
Capitol Records, Inc. 
Claude Neon, Inc. 
Collins Radio Company 
Columbia Broadcasting 
Consol. Engineering 
Cornell-Dubilier 

Decca Records, Inc. 
DuMont (Allen B.) Lab. 
Gray Manufacturing Co. 
Hallicrafters Co. 
Hazeltine Corp. 
Hoffman Radio 
Hytron Radio & Eltns. 
Int’l Resistance Co. 
Lear, Inc. 
Magnavox Co. 

Mallory (P. R.) & Co. 
Motorola, Inc. 

Nat’l Union Radio 
Oak Manufacturing Co. 
Packard-Bell Co. 
Philco Corporation 
Radio Corp. of Amer. 
Sonotone Corp. 
Sprague Electric Co. 
Standard Coil Prods. 
Stromberg-Carlson Co. 
Sylvania Electric Prod. 
Tele-Tone Radio 
Tracerlab, Inc. 
Tung-Sol Lamp 
Webster-Chicago Corp. 
WJR_ Goodwill Station 
Zenith Radio Corp. 


Farm Equipment: 

Case (J. L.) Company 
Cockshutt Plow, Ltd. 
Deere & Company 
Detroit Harvester 
International Harvester 
Massey -Harris Co., Ltd. 
Minn.-Moline Pwr. Impl. 
Oliver Corporation 
Toro Mfg. Corp. 


Finance Companies: 
Amer. Invest. of Ill. 
Associates Investment 
Beneficial Ind’] Loan 
Budget Finance Plan 
C.LT. Financial 
Commercial Credit 
Domestic Credit 
Family Finance Co. 
General Finance Corp. 
Household Finance Co. 





Industrial Acceptance 
Interstate Finance 
Interstate Securities Co. 
Pacific Finance Corp. 
Seaboard Finance Co. 
Financial Organizations: 
raed Corporation 
A. CG. Allyn &'Co., N. Y. 
American Express Co. 
Blair Holdings Corp. 
City Investing Company 
First Bank Stock Corp. 
First Security Corp. 
(Ogden, Utah) 
Marine Bancorporation 
(Seattle, Washington) 
Merrill Lynch,P.,F.&B. 
Northwest Bancorp. 
(Minneapolis, Minn.) 
Palestine Economic Cp. 
Southwestern Invest. 
(Amarillo, Texas) 
Wisconsin Bankshares 
Focd Containers: 
American Can Co. 
Continental Can Co. 
Dixie Cup Company 
Lily-Tulip Cup Corp. 
Owens-Ill. Glass Co. 
Standard Cap & Seal 
Thatcher Glass Mfg. 
Foods (Packaged): 
Angostura-Wupperman 
Beech-Nut Packing 
Ben-Hur Products 
Best Foods, Inc. 
Booth Fisheries 
California Packing 
Clinton Foods, Inc. 
Consolidated Grocers 
Fairmont Foods 
General Foods Corp. 
Gerber Products Co. 
Green Giant Co. 
Hawaiian Pineapple Co. 
unt Foods, Inc. 
Libby, McNeill & Libby 
McCormick & Co. 
Minute Maid Corp. 
Standard Brands 
Stokely-Van Camp, Inc. 
Wesson Oil & Snowdrift 


Gas 


Amer. Natural Gas 
Arkansas West’n Gas 
Atlanta Gas Light 
Bklyn. Union Gas Co. 
Columbia Gas System 
Consol. Gas Utilities 
Cons. Natural Gas 
Consumers Gas Co. 
(Toronto, Canada) 
County Gas Co. 
(Atl. Highlds., N. J.) 
Duquesne Light 
East Tenn. Natural Gas 
El Paso Natural Gas 
Empire Southern Gas 
Equitable Ga. Co. 
Hartford Gas Company 
Honolulu Gas, Ltd. 
Houston Natural Gas 
Laclede Gas Co. 
Kansas-Neb. Nat. Gas 
Lone Star Gas Co. 
Minneapolis Gas Co. 
Mississippi River Fuel 
Mobile Gas Ser. Corp. 
National Fuel Gas Co. 
Nat’l Gas & Oil Corp. 
North Shore Gas Co. 
Northern Natural Gas 
Oklahoma Natural Gas 
Pacific Lighting Corp. 
Peoples Gas Light & 
Coke (Chicago) 
Portland Gas & Coke 
Providence Gas 
Rio Grande Valley Gas 
Rulane Gas Company 
Shamrock Oil & Gas 
Suburban Propane Gas 
Southern Natural Gas 
Southern Union Gas 
Union Gas System 
(Independence, Kan.) 
Union Gas of Canada 
United Gas Corp. 
Washington Gas Light 
Glass (Ex. Containers): 
American Optical Co. 
Amer. Window Glass 
Anchor Hocking Glass 
Bausch & Lomb 
Corning Glass Works 
Glass Fibers, Inc. 
Libbey -Owens- Ford 
Pittsburgh Plate Glass 
Univis Lens Co. 





Graphic Arts: 
American Colortype 
Brown & Bigelow 
James T. Chirurg Co. 
Connecticut Printers 
Foster & Kleiser Co. 
Gen’! Outdoor Advert’ 
Kable Printing Co. (Ill. 
Kingsport Press, Inc. 
Lawson & Jones, Ltd. 
Newsome & x 
West Printing & Lith. 


Grocery Store Chains: 
Colonial Stores, Inc. 
Dominion Stores, Ltd. 
Food Fair Stores, Inc. 
Grand Union Co. 
ete: Tea Co., Inc. 
roger Company 
Loblaw Groceterias 
Lucky Stores (Calif.) 
Market Basket (Calif.) 
National Tea Company 
Red Owl Stores (Minn.) 
Safeway Stores, Inc. 
Stop & Shop, Inc. 
Thorofare Markets 


Hat Mfg. & Stores: 


Adam Hat Stores, Inc. 
Hat Corp. of America 
Stetson (John B.) Co. 


Hotels: 


Bismark H’t’l (Chicago) 
Commodore Hotel, N.Y. 
Hilton Hotels Corp. 
Hotel Lexington, N. Y. 
Hotels Statler, Inc. 
Knott Hotels Corp. 
Roosevelt Hotel, N. Y. 
Sheraton Corp. of Am. 


Household Appliances: 
Air-Way Elec. Appl. 
Apex. Electric Mfg. 
Beatty Bros., Ltd. 
Bluefield Supply Co. 
Club Aluminum 

Cory Corporation 
Ekco Products 
Electrolux Corp. 
Eureka Williams Corp. 
Hobart Mfg. Co. 
Hoover Company 
McGraw Electric Co. 
Nat. Pressure Cooker 
Sunbeam Corporation 
Taylor Instruments 
Utility Appliance Co. 


Household Equipment: 


Easy Washing Machine 
Gen’l Steel Wares, Ltd. 
Tronrite, Inc. 

mae oes | Company 

F. C. Russell Company 
Seeger Refrigerator 
Speed Queen Corp. 
Thor Corp. 

Whirlpool Corp. 

White Sewing Machine 
Household Furnishings: 
Barker Bros. 
Baumann (Ludwig) 
Burton- Dixie 

Drexel Furniture Co. 
Heywood-Wakefield Co. 
Simmons Company 
Household Services: 


City Products Co. 
Consolidated Laundries 
Eastern Gas & Fuel 
Nat’l Linen Service 
Insurance (Property): 
Amer.-Asso. Insurance 
Am, Fidelity & Cas. 
Am. Fire & Casualty 
Am. Insur. (Newark) 
Amer. Motorists, Inc. 
Atlantic Mutual Ins. 
Boston Insurance Co. 
Employers Casualty 
(Dallas, Texas) 
Employers’ Group 
Farmers Insurance 
(Los Angeles, Cal.) 
Federal Insurance 
Federated Mutual 
Impl. & Hardward Ins. 
Fidelity & Deposit 
Fire Assn. of Phil. 
Fireman’s Fund Ins, 
Glens Falls Insurance 
Government Ruplovese 
Ins. (Wash., D. C.) 
Hardware Mutuals 
Home Insurance Co. 
Ins. Co. of North Am. 
Kansas City F. & M. 





Liberty Mutual Insur. 

Lumbermen’s Mutual 
Casualty 

Nat’l Fire Insurance 
(Hartford, —) 

Nat’l Union Fire Ins. 

Protection Mutual Fire 

Springfield Fire & 
Marine Insurance 

U. S. Fid. & Guaranty 
(Baltimore, Md.) 


Investment Fund: 


Affiliated Fund, Inc. 
Amer. Business Shares 
Boston Fund, Inc. 
Broad St. Investing 
Bullock Fund 
Chemical Fund, Inc. 
Commonwealth Int’! 
(Montreal, Canada) 
Dividend Shares, Inc. 
Financial Ind’1 Fund 
First Mutual Tr. Fund 
Fundamental Investors 
Group Securities 
Incorporated Investors 
Investors Diver. Serv. 
Investors Mutual Fd. 
Investors Selective Fd. 
Investors Syndicate 
Investors Stock Fund 
Mutual Invest. Fund 
Nat’l Sec. & Research 
Nation- Wide Securities 
Selected Amer. Shares 
Television-Elec. Fund 
Union Trustee Funds 
Wellington Fund 
Whitehall Fund 


Life Insurance: 


Atlantic Life Insurance 
Bankers Life Co. 
(Des Moines) 
Conn. Gen. Life Ins. 
Conn. Mutual Life Ins. 
Crown Life Insurance 
(Toronto, Canada) 
Cuna Mutual Insurance 
Madison, Wisc. | 
Fidelity Mutual Life 
Gen’l Amer. Life Ins. 
Guardian Life Insur. 
Guaranty Union Life 
(Beverly Hills, Calif.) 
Gt. Southern Life Ins. 
(Houston, Texas) | 
Jefferson Standard Life 
(Greensboro, N. C.) 
Home Life Insurance 
Lincoln Nat’l Life Ins. 
(Fort Wayne, Ind.) 
London Life Insurance 
(Toronto, Canada) 
Mass. Mutual Life Ins. 
Metropolitan Life Ins. 
Mutual Life Ins., N. Y. 
National Life Insurance 
(Montpelier Vt.) | 
N. Eng. Mutual Life 
N. Y. Life Insurance 
Northwest’n Mutual 
Pacific Mutual Life 
Pan-American Life Ins. 
(New Orleans, La.) 
Penn Mutual Life Ins. 
Phoenix Mutual Life 
Provident Mutual Life 
Prudential Insurance 
Reliance Life Insurance 
(Pittsburgh, Pa.) 
Sun Life Assurance 
Teachers Ins. & Annu. 
Union Labor Life Ins. 


Machine Tools, etc.: 


Aro Equipment Corp. 
Black & Decker Mfg. 
Cincinnati Mill. Mach. 
Ex-Cell-O Corp. 
Foote Bros. Gear & M. 
Gardner-Denver Co. 
Giddings & Lewis 
Monarch Machine Tool 
Niles- Bement- Pond 
Skilsaw, Inc. 

Snap-On Tools Corp. 


Machinery, etc.: 


Aetna-Standard Engin. 
Amer. Mach. & Fdy. 
Amer. Mach. & Metals 
American Meter 
American Pulley Co. 
Amer. Wheel & Equip. 
Binks Mfg. Co. 
Birdsboro Steel 
Foundry & Machine 
Byron Jackson Co. 
erry-Burrell 
Compo Shoe Machinery 
Cooper- Bessemer 





Clearing Machine Corp. 
Crompton & Knowles 
DeVilbiss Company 

e Manufacturing 
Fairbanks, Morse 
Food Mach. & Chem. 
Gisholt Machine 
Hydraulic Press Mfg. 
Kearney & Trecker 
Lakey Foundry & Mach. 
Le Roi Company 
Lynch Corporation 
Micromatic Hone Corp. 
Myers (F.E.) & Bros. 
Outboard Marine & M. 
Package Machinery 
Stanley Works | 
Udylite Corporation 
United Engng. & Fdry. 
United Shoe Machinery 
Van Norman 
Veeder-Root, Inc. 
Warner & Swasey Co. 
White Dental Mfg. 
Wickes Corporation 


Mater. Hand. Equip.: 


Babcock & Wilcox 
Black, Sivalls & Bry- 


son 
Bliss (E. W.) Co. 
Bucyrus-Erie Co. 
Chain Belt Company 
Combustion Engineer- 
ing Superheater 
Gar Wood Industries 
Harnischfeger Corp. 
Industrial Brownhoist 
James Mfg. Co. (Wisc.) 
joy Manufacturing Co. 
amson Corp., 
R. G. LeTourneau 
Link-Belt Company 
Manning, Maxwell & 
Moore 
Marion Power Shovel 
Mathews Conveyor Co. 
National Tank Co. 
Pfaudler Co. 
Thew Shovel Co. 
Tokheim Oil Tank & 
Pump 
Wayne Pump Co. 
Whiting Corporation 


Meat Packing: 


Armour & Company 
Burns & Co., Ltd. 
(Cdlgary, Canada) 
Cudahy Packing Co. 
Morrell (John) & Co. 
Swift & Compan 
Tobin Packing Co. 
United Stockyards 
Wilson & Company 


Metal Products: 


Aeroquip Corp. 
Anchor Post -Products 
Amer. Safety Razor 
Ampco Metal, Inc. 
Applied Arts Corp. 
Associated Spring Corp. 
Beryllium Corp. 
Buchanan Steel Pds. 
Buffalo-Eclipse Corp. 
(formerly Buffalo Bolt) 
Caspers Tin Plate 
Castle, A.M., & Co. 
Cont’! Copper & Steel 
Industries, Inc. 
Cont’! Steel Corp.. 
Colt’s Manufacturing 
Doehler-Jarvis Corp. 
Duraloy Company 
Durion Company 
Eversharp, Inc. | 
Fansteel Metallurgical 
Gerity-Mich. Die Cast. 
Gillette Safety Razor 
Greenfield Tap & Die 
Hajoca Corp. 
Hayes Industries 
Lamson Sessions 
Lyon Metal Products 
Moore Drop Forging 
Morton Gregory Corp. 
National-Standard Co. 
Neptune Meter Co. 
Norma-Hoffman 
Bearing 
Sac: ae! Metallurg. 
Rockwel “~ Corp. 
Ronson Art Metal 
Simonds Saw & Steel 
Talon, Inc. 
Torrington Mfg. Co. 
Victor Equipment Co. 
Walworth Compan 
Washburn Wire Co. 
Winters & Crampton 
Yale & Towne 
Young Spring & Wire 
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Each year has seen a growing interest and participation in 
Financial World’s Survey of Annual Reports. Pandick Press, Inc. 
is proud to have shared in this constantly increasing emphasis 


on modern, informative reports. 


Thus, as the Eleventh Annual Survey sets a new high record 
for number of reports reviewed, more and more corporations 
turn to us for the finest printing obtainable. Of the annual reports 
printed by Pandick for 1950, fifteen received coveted Highest Merit 


Awards and many others Honorable Mention. 
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Milling: 
Arcady Farms Milling 
Centennial Milling 
Central Soya Co. 
Froedtert Grain & Malt 
General Mills, Inc. 
Kingsburg Cotton Oil 


ar, Inc. 
Pillsbury — Co. 
Quaker 

Staley ta ) Mig. 
Standard Milling 


Mining: 
Amer. Metal Co., Ltd. 
Amer. Smelting & Ref. 
Amer. Zinc, Lead & 
Smelting Co. 
Asbestos Corp., Ltd. 
Bunker Hill & 
Sullivan Mining 
Calumet & Hecla Cons. 
Carborundum Co. 
Cerro de Pasco Copper 
Cleveland-Cliffs Iron 
Giant Yellowknife 
Kelley Island Lime 
Kennecott Copper 
Lake Shore Mines 
New Park Mining Co. 
Noranda Mines, Ltd. 
Patio Mines & Ent. 
Sheritt Gordon Mines 
Vanadium Corp. 


Motion Pictures: 


Columbia Pictures 
Disney (Walt) Prod. 
Loew’s, Inc. 
Monogram Pictures 
Paramount Pictures 
Radio-Keith-Orpheum 
Republic Pictures 
20th Century-Fox Film 
United Paramount 
Theatres 


Office Equipment: 


Burrough Add. Mach. 
Clary Multiplier 





Felt & Tarrant Mfg. 
General Fireproofing 
Globe- Wernicke 
Marchant Cal. Machine 
McBee Company 
Monroe Calculating 
Machine Co. 
National Cash Register 
Pitney-Bowes, Inc. 
Remington Rand, Inc. 
Royal Typewriter Co. 
W. A. Sheaffer Pen 
UARCO, Inc. 
Underwood Corp. 
Wilson Jones Co. 
Oil Well & Pipe 
Line Equipment: 
Blaw-Knox 
DeLaval Steam Turbine 
Dresser Industries 
Halliburton Oil Well 
yoo Piping & 
Supp 
ev Supply Co. 
Reed Roller Bit 
Struthers Wells Corp. 
Worthington Pump & 
Mach. 
Paint & Coatings: 
Amer. Marietta Co. 
Devoe & Raynolds 
Eagle-Picher Co. 
Ferro Enamel Corp. 
National Lead Co. 
Pemco Corporation 
Reardon Company 
Spencer Kellogg & Sons 
Paper Products: 


Dennison Mfg. Co. 
Diamond Match Co. 
Kalamazoo Veg. 
Parchment 
Moore Corp., Ltd. 
Northern Paper Mills 
Scott Paper Company 
Shellmar Products 
Sonoco Products 
Union Bag & Paper 
J. S. Envelope Co. 





Petroleum: 


Ashland Oil Refining 
Atlantic Refining Co. 
British-Amer. 

Cities Service Co. 
Continental Oil Co. 
Creole Petroleum Corp. 
Deep Rock Oil 

Delhi Oil Co. 

Derby Oil Company 
Douglas Oil, Calif. 
Frontier Refining 
Gulf Oil Corp. 
Houston Oil, Texas_ 
Humble Oil & Refining 
Imperial Oil, Ltd. 
International Petroleum 
Lion Oil Company 
McColl-Frontenac Oil 
Mid-Cont. Petroleum 
Mid-West Refineries 
Ohio Oil Company 
Pacific Western Oil 
Pan Am. Pet. & Tr. 
Pancoastal Oil 
Petroleum Heat & Pr. 
Phillips Petroleum Co. 
Plymouth a Company 
Pure Oil Co. 
Roosevelt Oil & Refng. 
Quaker State Oil Refin. 
Richfield Oil Corp. 
Shamrock Oil & Gas 
Shell Oil Co. 

Sinclair Oil Corp. 
Socony-Vacuum Oil Co. 
South Penn Oil : 
Standard Oil of Calif. 
Standard Oil (Indiana) 
Standard Oil (N. J.) 
Standard Oil (Ohio) 
Sun Oil Company 
Sunray Oil Corp. 
Texas Company 

Texas Pacific Coal 
Tidewater Associated 
Union Oil of California 
Warren Petroleum 
Woodley Petroleum 





Photo Equipment: 
Argus Cameras 

Bell & Howell Co. 
Eastman Kodak Co. 
Fairchild Camera 
Gen’! Aniline & Film 
Haloid Company 


Pipe Lines 
(Gas & Oil): 
Interprovincial Pipe 


ine 

Panhandle Eastern Pipe 
Line 

Tenn. Gas Transmission 

Texas East’n Trans- 
mission 

Texas Gas Transmission 

Transcent’] Gas 
Pipe Line Corp. 


Plastics, etc.: 


Amer. Phenolic 
American Insulator 
Cont’l-Diamond Fibre 
Dobeckmun Co. 
Drackett Company 
Durez Plastics 

Minn. Mining & Mfg. 
Nat’l Vulcanized Fibre 
Richardson Co. | 
Rogers Corporation 


Plywood: 

Cascades Plywood 

Ga.-Pacific Plywood 

MacMillan, H. R., 
Export 

Mengel Company 

Plywood, Inc. 

U. S. Plywood Corp. 


Printing Equipment: 
Daystrom, Inc. 
(formerly ATF, Inc.) 
Harris-Seybold Co. 
Hoe (R.) & Co., Inc. 
Mergenthaler Linotype 
Photo Engravers & 
Electrotypers, Ltd. 





PUBLIC UTILITIES: 
( unica- 
tions,” “Gas” and 

“Water Works’’) 
Canadian: 
Brazilian Traction 
British Columbia Pr. 
Lower St. Lawrence Pr. 
Northwestern Utilities 

(Edmonton, Alberta) 
Power Corp. of Canada 
Quebec Power Co. 
Shawinigan W. & P. 
South’n Canada Power 


Eastern: 


Arkansas-Missouri Pr. 
Atlantic City Electric 
Boston Edison Co. 
Cent’l Hudson G. & E 
Central Maine Power 
Conn. Light & Power 
Connecticut Power 
Cons. Edison of N. Y. 
Conn. Gas, E. L. & P. 
Delaware Pr. & Lt. 
(Baltimore, Md.) 
Derby Gas & Electric 
Conn.) 
Gen’| Utilities 
Hartford Elec. Light 
Long Island Lighting 
New Eng. Elec. System 
New Eng. Gas & El. 
“ae 
State El. & Gas 
RE. Mohawk Pwr. 
Orange & Rockland El. 
Pennsylvania Pow. Co. 
Penn Pr. & Lt. Co. 
Penn. Water & Power 
Philadelphia Electric 
Potomac Elec. Power 
Public Service of N. H. 
Public Service E. & G. 
(Newark, N. J.) 
Rochester Gas & Elec. 
Scranton Electric Co. 
United Illuminating 
(New Haven, Conn.) 





Western Mass. Cos. 
(Boston, Mass.) 


Midwestern: 


Arkansas-Missouri Pr. . 
Amer. Gas & Electric 
Blackhills Pr. & Lt. 
Central Illinois Light 
Cent’l Ill. Pub. Ser. 
Cincinnati Gas & Elec. 
Cleveland Elec. Illumtg. 
Columbia & So’n Ohio 
Consumers Power 
(Jackson, Mich.) 
Dayton Power & Light 
Detroit Edison Co. 
Empire District Elec. 
Illinois Power Co. 
Indianapolis Pr. & Lt. 
Interstate Power Co. 
Iowa Elec. Lt. & Pr. 
Towa-lIllinois Gas & El. 
Iowa Power & Light 
Towa Public Service 
Iowa Southern Utilities 
Kansas City Pr. & Lt. 
Kansas City Pub. Ser. 
Kansas Gas & Electric 
Kansas Power & Lt. 
Lake Superior Dist. Pr. 
Louisville Gas & Elec., 
Kentucky 
Michigan Gas & Elec. 
Minnesota Pr. & Lt. 
Missouri Utilities Co. 
Montana-Dakota Utili- 
ties Co. 
Nat’l Utilities, Mich. 
Northern Ind. Pub. Ser. 
No. States Pr., Minn. 
Northwest’n Pub. Serv. 
Ohio Edison Co. 
Pub. Serv. of _— 
St. tee Lt. Pr. 
diana Gas : Elec. 
oe Elec. Co. of Mo. 
Wisconsin Elec. Power 
Wisconsin Mich. Pr. 
Wisconsin Pr. & Lt. 
Wisconsin Public Ser. 





ear after year Annual Reports printed 
by the Charles Francis Press have won 
merit awards in the annual Financial World Survey. 

For many companies our printing of their annual 
reports has been but the last step in producing successful 
ones. Our services are flexible. We have available 
skilled, professional assistance in whatever degree man- 
agement requires. For some companies we prepare the 
entire report from initial stages, planning and super- 
vision, research and copy, layout and art and, always 
of course, excellent printing. 

Nineteen of the Annual Reports we printed are 1951 
“Oscar” Candidates. 
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: Pain ! R c A Reisen: 


AMERICAN RADIATOR & STANDARD 
SANITARY CORPORATION 


AMERICAN SUGAR REFINING COMPANY 
ATLAS STEELS LIMITED 

AVON PRODUCTS, INC. 

BEECH-NUT PACKING COMPANY 
CLAUDE NEON, INC. 

COLUMBIA GAS SYSTEM, INC. 
DOEHLER-JARVIS CORPORATION 
FEDERATION BANK & TRUST COMPANY 
GUARANTY TRUST COMPANY OF NEW YORK 
MINUTE MAID CORPORATION 

NEW YORK STOCK EXCHANGE 

REPUBLIC AVIATION CORPORATION 
ROBBINS MILLS, INC. 


TALON, INC. 


ROBERTSHAW-FULTON CONTROLS CO. 
SONOTONE CORPORATION 
J. P. STEVENS & COMPANY 


THE TEXAS COMPANY 


FINANCIAL WORLD 











K 


LD 


PUBLIC UTILITIES: 
Southern: 


Alabama Power Co. 
Arkansas Power & Lt. 
Carolina Pr. & Lt. Co. 
Cent’! Louisiana Elec. 
Florida Power Corp. 
Florida Power & Lt. 
Georgia Power Co. 
Gulf Public Service 
Louisiana Pr. & Lt. Co. 
Middle South Utilities 
Mississippi Power 
Miss. Pr. & Lt. ’ 
Miss. Valley Pub. Ser. 
New Orleans Pub. Ser. 
Tampa Electric Co. 
Virginia Elec. & Pr. 


Southwestern: 


Arizona Edison Co. 
Central Ariz. L. & P. 
Central Pr. & Lt. Co. 
Cent’! & So. West Co. 
Community Pub. Serv. 
(Ft. Worth, Texas) 
El] Paso Electric Co. 
Gulf Power Co. 
Gulf States Utilities 
Mexican Light & Power 
Okla. Gas & Elec. Co. 
Pub. Ser. of New Mex. 
Pub. Ser. of Okla. 
San Diego Gas & Elec. 
So. Cal. Edison Co. 
Southern Colo. Power 
Southwestern Gas & El. 
Southwest’n Pub. Ser. 
Texas Elec. Service 
Texas Utilities Co. 
West Texas Utilities 


Western: 


Calif. Elec. Power 
Calif.-Oregon Power 
Cal.-Pacific Utilities 
Citizens Utilities Co. 
Hawaiian Electric 
Idaho Power Co. 
Int’l Utilities Corp. 
Montana Power Co. 
Mountain States Power 
Pacific Gas & El. 
Pacific Pr. & Lt. 
Portland Gen’l Electric 
Pub. Serv. of Colorado 
Puget Sound Pr. & Lt. 
Utah Pr. & Lt. Co. 
Publishing: 
Book-of-Month Club 
Chilton Company 
Cuneo Press 
Curtis Publishing 
Dun & Bradstreet 
McCall Corporation 
McGraw-Hill 
Meredith Publishing 
Penton Publishing Co. 
Philadelphia Inquirer 
Simplicity Pattern Co. 
Southam Co., Ltd. 
Time, Inc. 
Pulp & Paper: 
Abitibi Power & Paper 
Bathurst Pr. & Paper 
British Cal. Forest Prd. 
Brown Company 
Champion Paper 
Consolidated Water 
Power Paper Co. 
Crown Zellerbach Corp. 
Eastern Corporation 
Eddy Paper Co., Ltd. 
Fraser Cos., Ltd. 
Great Northern Paper 
Hammermill Paper Co. 
Hoberg Paper Mills 
International Paper Co. 
Marathon Corporation 
Mead Corporation 
Nekoosa-Edwards Paper 
Oxford Paper Company 
Powell River Co., Ltd. 
Puget Sound Pulp & T. 
Rhinelander Paper 
Riegel Paper Corp. 
St. Lawrence Corp., Ltd. 
St. Regis Paper Co. 
Smith (Howard) Paper 
Warren (S. D.) Co. 
W. Virginia Pulp & P. 
Rail Equipment: 
American Brake Shoe 
Amer. Car & Fdy. 
Amer, Locomotive Co. 
Canadian Car & Fadry. 
Gen’l Railway Signal 
N. Y. Air Brake Co. 


‘Pettibone-Mulliken 


Pullman, Inc, 





Read Standard Corp. 
Standard Ry. Pump 
Symington-Gould 
RAILROADS: 
Canadian: 

Canadian Nat’l Rys. 
Canadian Pacific Ry. 


Central Eastern: 


Baltimore & Ohio R.R. 
Central R.R. of N. J. 
Erie Railroad 

Hudson & Manhattan 
Pennsylvania R.R. 
Reading Company 
West’n Maryland Ry. 


Midwestern: 


Chesapeake & Ohio 
Chic., Rock Island & P. 
Chic. & East’n IIl. 
Chic. Great Western 
Illinois Central R.R. 
Minn. & St. Louis Ry. 
N. Y., Chicago & St. L. 


Northeastern: 


Bangor & Aroostook 
Boston & Maine R.R. 
Delaware & Hudson 
Del., Lack. & West’n 
Maine Central R.R. 

N. Y. Central R.R. 
Northwestern: 

Chi; Mil, St. P..& P. 
Chicago & No. West’n 
Great Northern Ry. 
Minn., St. P. & S.S. M. 
Northern Pacific Ry. 
Southeastern: 

Gulf, Mobile & Ohio 
Kansas City South’n 
Seaboard Air Line Ry. 
Southern Railway 
Virginian Railway 
Southwestern: 


‘Atch., Top. & Santa Fe 


Denv. & Rio Grande W. 
Mo.-Kansas-Texas 

St. Louis-San Francisco 
Southern Pacific 
Texas & Pacific Ry. 
Western Pacific R.R. 
Rayon: 

American Enka 

Am. Yarn & Processing 
American Viscose 
Burlington Mills Corp. 
Celanese Corp. of Am. 
Duplan Corporation 
Industrial Rayon Corp. 
Textron, Inc. 

United Merch. & Mfrs. 


Restaurants, etc.: 


ABC Vending 
Interstate Co. (Chicago) 
Shattuck (F. G.) 
Waldorf System 


Rubber & Tire: 


American Hard Rubber 
Armstrong Rubber Co. 
Dayton Rubber Co. 
Dunlop Rubber, Ltd. 
Firestone Tire & Rubber 
General Tire & Rubber 
Goodrich (B. F.) Co. 
Goodyear Tire & Rub. 
Hewitt Robins, Inc. 
Midwest Rub. Reclaim. 
Seiberling Rubber Co. 
Thermoid Company 
Thiokol Corp. 

United States Rubber 


Rugs & Floor 
Coverings: 

Armstrong Cork Co. 
Bigelow-Sanford 
Congoleum- Nairn 
Firth Carpet Co. 
Lees (James) & Sons 
Smith (Alex.) & Sons 


Savings & Loan 
Associations: 

First Federal S. & L. 
(Greenwich, Conn.) 

First Federal S. & L. 
(St. Paul, Minn.) 

Glendale Fed’1S. & L. 
(California) 

Jefferson Fed’1S. & L. 
(Birmingham, Ala.) 


Shipbuilding: 
Dravo Corporation 


Electric Boat ‘Co. 
Newport News Ship. 





Shipping Lines: 

Amer. Export Lines 
Am. President Lines 
Matson Navigation Co. 
maga a Shipping Co. 
Miss.-Valley Barge 
Moore-McCormack 
Puget Sound Navigation 
United Fruit Co. 
United States Lines 


Shoe Mfg. & Stores: 
Allied Kid Co. 
Beck, A. S., Shoe 
Brown Shoe Co. 
Edison Bros. Stores 
General Shoe Corp. 
International Shoe 
Kinney (G. R.) Co. 
Mailman Corp. 
(Montreal, Canada) 
Melville Shoe Corp. 
Shoe Corp. of Amer. 


Sports Equipment, etc.: 

Brunswick- Balke 

Lionel Corporation 

Remington Arms 

Savage Arms 

Sports Productions, Inc. 
(MacGregor Brand) 


Steel: 


Acme Steel Co. 
Algoma Steel, Ltd. 
Armco Steel Corp. 
Atlas Steels, Ltd. 
Barium Steel Corp. 
Belmont Iron Works 
Bethlehem Steel Corp. 
Campbell, W. & Cannon 
Chatco Steel Products 
Colorado Fuel & Iron 
Copperweld Steel Co. 
Crucible Steel Co., Am. 
Dayton Malleable Iron 
Detroit Steel Corp. 
Dominion Steel, Ltd. 
Eastern Stainless Steel 
Follansbee Steel 
Fort Pitt Bridge Wks. 
‘Foster-Wheeler Corp. 
Fuller Mfg. Co. 
Granite City Steel 
Inland Steel Co. 
Interlake Iron 
Jones & Laughlin 
Keystone Steel & Wire 
Lone Star Steel 
Lukens Steel Co. 
Mich. Steel Tube Prod. 
Monterrey Iron & Steel 
(Monterrey, Mexico) 
Nat’l Mall. & Steel 
National Steel Corp. 
Newport Steel Corp. 
Pittsburgh Steel Co. 
Republic Steel Corp. 
Rheem Manufacturing 
Rotary Electric Steel 
Sharon Steel Corp. 
Signode Steel Strapping 
Standard Forgings 
Steel Co. of Canada 
Thomas Steel Co. 
U. S. Steel Corp. 
Washington Steel 
Woodward Iron Co. 
Wood (Alan) Steel 


Stock & Commodity 
Exchanges: 

Detroit Stock Exchange 

Midwest Stock Exch. 

N. Y. Cocoa Exchange 

N. Y. Curb Exchange 

N. Y. Stock Exchange 


Storage Battery: 
Edison (Thos. A.), Inc. 
Electric Auto-Lite 
Elec. Storage Battery 
Globe-Union, Inc. 


Stove & Heater: 


Affiliated Gas Equip. 
Bell & Gossett 
Coleman Company 
Cribben & Sexton 
Enamel & Heating Pds., 
Ltd. 
Florence Stove 
Grand Industries 
Holland Furnace Co. 
Tron Fireman Mfg. 
Kalamazoo Stove 


Ruud Mfg. Co. 


Sugar & Sweetenings: 

Amer. Crystal Sugar 

American Factors. Ltd. 
(Honolulu, T. H.) 





American Molasses Co. 
Amer. Sugar Refining 
Corn Products Refining 
Eastern Sugar Assoc. 
EWA Plantation 
Hawaiian Com’! Sugar 
Hubinger Co. (Iowa) 
Kobala Sugar Co. 
Nat’l Sugar Refining 
Waialua Agricultural 
Punta Alegra Sugar 
South Porto Rico Sugar 
Waialua Agricultural 


Textile (Except Rayon): 
Alabama Mills 
American Woolen 
Avondale Mills 
Bates Manufacturing 
Beaunit Mills, Inc. 
Belding-Corticelli 
Bruck Mills, Ltd. 
Collins & Aikman 
Dominion Textile 
Graniteville Company 
Lowenstein, M. 
Naumk’g Steam Cotton 
Pacific Mills 
Pepperell Mfg. Co. 
Plymouth Cordage Co. 
Reeves Brothers, Inc. 
Riegel Textile Corp. 
Robbins Mills, Inc. 
J. P. Stevens & Co. 
Texas Textile Mills 
U. S. Finishing Co. 
Utica Mohawk Cotton 
Mills 
Wamsutta Mills 


Tobacco: 


American Tobacco Co. 
Consolidated Cigar 
Imperial Tobacco, Ltd. 
Lorillard (P.) Co. 
Philip Morris & Co. 
R. J. Reynolds Tobacco 
Tractions: 
Capital Transit Co. 
Chic., So. Shore & South 
Key System Transit 
s Angeles Transit 
National City Lines 
N. Y. City Omnibus 
Phila. Transportation 
Provincial Transport 
(Montreal, Canada) 
St. Louis Public Service 


Variety Merchandise: 
Grant (W. T.) Co. 
Kresge (S. S.) Co. 
McCrory Stores Corp. 
McLellan Stores Co. 
Murphy (G. C.) Co. 
Neisner Bros., Inc. 
Newberry (J. J.) 

ose’s 5-10-25c Stores 
Spiegel, Inc. 

Sterchi Bros. Stores 
United Stores Corp. 
Woolworth (F.W.) Co. 


Vintners: 


Bright(T.G.) & Co., Ltd. 
Chateau Gai Wines 
Welch Grape Juice 


Watches & Clocks: 
Benrus Watch Co. 
Bulova Watch Co. 
Elgin Nat’l Watch Co. 
Gen’! Time Inst. 
Gruen Watch Co. 
Hamilton Watch Co. 


Water Works: 


Amer. Water Works 
Hackensack Water 
Jamaica Water Supply 
N. Y. Water Service 
Scranton Spring Brook 
Water Service 
Southern Calif. Water 


Miscellaneous and 
Diversified: 
Amer. Home Prod. 
Arvin Industries 
Avco Manufac. Corp. 
Bendix Aviation Corp. 
Bush Terminal Bldgs. 
Detroit Int’l Bridge 
General Products Mfg. 
Hudson’s Bay Company 
Koppers Company 
New York Dock Co. 
Psychological Corp. 
Puerto Rico Ind’] Devel. 
Sverry Corporation 
U. S. Testing. 














THEY MAKE 
THE FACTS 
AVAILABLE 


. . . The companies listed 
below are rendering a 
service to American in- 
dustry by means of prac- 
tical financial public rela- 
tions. Their objective is 
better understanding be- 
tween management and 
investors ... security 
houses... the financial 
press. 


As financial public relations 
counsel for these forward- 
looking companies, we can 
supply you with up-to-date 
information about their ac- 
tivities, progress, and pros- 
pects. 


Affiliated Gas Equipment, Inc. 
Allen Industries, Inc. 
Consolidated Grocers Corp. 
Dresser Industries, Inc. 
Drewrys Limited U.S.A., Inc. 
Gemmer Manufacturing Co. 
Pfeiffer Brewing Company 


Robertshaw-Fulton Controls Co. 


The Thew Shovel Company 








68 William St., New York 5, N. Y. 
Whitehall 3-6770 














Highest Merit Award—1950 Annual Reports 


Candidates for the Bronze 
“Best of Industry" Oscars 

















Classified as “Modern” 


See also the Industrial Classi- 
fication, pages 24 through 29. 
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or FINANCIAL S552 53 Es | CO RINANCIAL ef 32 33 Es | or FINANCIAL 3s ue 33 £2 | o FINANCIAL sf 33 23 =: 
INSTITUTION: 2O OF 2= FS | INSTITUTION: 20 OF o2= KF = | INSTITUTION: 20 Of 2= KFS ‘Se te oh -~ = we’ 7 
. weseease hl “36 5 Amer. Optical ... 20 1 37 j2 | ¢Bank of Toronto... 36 5 13 j3 ritish Co, Pr...... j 
ae venting en ; 2 40 Amer. Pies .--b20 2 31 h2 | $Bank of Virginia.. 16 {1 13 j2 Broad St. Invest.. 28 3 3 y2 
Abitibi Power .... 24 3. 12 p4 | tAm. Pres. Lines.. 36 {2 33 w3 | Bank of Warwick. 32 1 21 yl Bklyn. Union Gas. 28 {5 33 js 
tAcme Steel ....... a). 5 American Pulley .. 26 4 25 j3 (Hilton, Va.) Brown & Bigelow. 36 mn 52 56 
Adam Hat Stores.. 16 0 11 m3 Am. Radiator-SS.. 28 5 22 j5 Bankers Life Co... 36 5 1 y2 | Brown Company . 20 23 eS 
Admiral Corp. ...#24 {4 26 q6 | 4Am. Rock Wool...12 {3 3 w2 Bankers Tr., N.Y.36 5 5 y2 Brown-Forman ... 28 2 33 j4 
Advance Alum. .. 20 1 32 j3 | tAm, Safety Razor. 16 0 21 j2 | tBarium Steel ..... 20 {2 6 j2 | Brown Shoe Co... 20 13 51 35 
Aeroquip Corp..... 2 3 6 j2 Am. Security & Tr. 38 3 29 j6| Barker Bros. ..... 16 O 15 v2 Bruce, E. L., Co... 20 3 11 j5 
¢Aerovox Corp. ....16 1 20 e3 | Am. Smelt. & Ref. 24 0 2 j2]| Bates Mfg. Co....#40 21 77 j4 Bruck Mills, Ltd.. 20 4 28 g2 
Aetna Stan. Eng.. 20 {2 21 j2 | Am. Sugar Refng. 44 3 36 v3 Bathurst Paper ... 24 1 10 j3 Brunswick-Balke . 20 {6 23 p4 
Affiliated Fund .... 28 2 4 w2 Amer. Tel. & Tel. 40 {8 10 x2 Bauman, Ludwig.. 16 1 7 j2 | Buchanan Steel ...12 1 24 j2 
Affil. Gas Equip... 24 7 39 j5 Amer. Tobacco ... 20 1 2 nS Bausch & Lomb.. 20 0 17 y2 tBucyrus-Erie Co...20 0 5 j4 
Ainsworth Mfg. .. 20 4 11 jl Amer. Viscose .... 28 4 25 j4 Beatrice Foods ... 40 {8 42 24 Budget Finance ... 20 7 22 j2 
Air Products, Inc.. 12 1 8 j2 | tAm. Water Works 24 1 1 s2 | #Beatty Bros. Ltd..12 0 26 j3 (Hollywood, Cal.) ’ 
Air Reduction Co.. 24 2 10 x2 Am. Wheelabrator a20 6 44 j4 Beaunit Mills. Inc. 16 3 10 j2 Buffalo-Eclipse .... 24 3 19 j3 
Air-Way Elec. Ap. 16 0 10 y2 | tAm. Window Glass 16 7 26 j2 Beck, A. S., Shoe.. 20 {1 22 j2 (Formerly eg wa ae 
Alabama Mills .... 28 {2 44 x4 | tAmer. Woolen .... 24 6 14 j2 | fBeech Aircraft ....12 {1 10 j2 ¢Bullock Fund, yl 
Alabama Power .. 44 5 19 j2 | tAm. Yarn & Pro.. 12 {3 40 j3 Beach-Nut Pkng...16 0 8 w4 tBullock’s, iy er % ’ jl 
Alaska Airlines ... 12 {2 6 jl | Am. Zinc, Lead... 28 {12 23 j4| Belden Mfg. Co....20 4 35 j4 | Bulova Watch .... 2 1 % 35 
Algoma Steel, Ltd. 20 2 12 ps5 | tAmpco Metal, Inc. 16 3 27 £3 Belding-Corticelli.. 18 b3 30 va Bunker Hill & 1 
Alleghany Corp. .. 26 4 7 pi | Anchor Hocking .. 32 3 21 j7 | Bell Aircraft ...... 2 19 33 j2 Sullivan Mining .36 1 6 j3 
Allegheny Ludlum. 28 0 8 j2 Anchor Post Pds.. al16 2 32 n2 Bell & Gossett.... 20 {5 50 44 Burlington Mills .. 20 {4 19 j5 
tAllen Industries .. 24 0 27 35 Angerman Co. ....12 3 5 12 Bell & Howell ....b26 4 34 55 | #Burns & Co., Ltd. 28 {2 14 n3 
Allied Kid Co. .... 32. 0 21 w3 Angostura-Wupper.12 1 3 j2 | Bell Tel.,Canada.. 32 13 11 x2 | Burroughs Add. 
Allied Products ... 16 1 18 pl | ¢Anheuser-Busch .. 28 2 28 j6 | Bell Telephone, Pa. 52 7 16 x2 Mach, .........+++ 32 714 43 js 
Allied Stores ..... 52 19 41 w4 Apex Elec. Mfg... 16 0 16 j3 Bellmont Iron Wks. 16 1 3 jl Burton-Dixie Corp, 24 14 30 3 
Allis-Chalmers .... 32. 5 22 p2 | tApplied Arts ..... 0 57 j2| Bendix Aviation ..36 7 2 j2| Bush Term. Bldgs. 20 {2 14 j2 
tAllyn, A. C., & Co. 12 {3 32 j2 Arcady Farms Mill12 0 15 33 Benef. Ind’] Loan. 28 2 7 p2 Byers, A. M., Co.. 2% 2 2 42 
Aluminium, Ltd. .. 36 6 19 j5 Argus Cameras .. 20 0 22 j2 | $Ben-Hur Products. 20 {4 21 n4 Byron Jackson ... 16 7 15 v3 
Alum. Co., Am.... 28 {5 17 53 | tArizona Edison .. 16 {6 23 j4 | tBenrus Watch Co..20 0 7 jl A 
tAmer. Air Filter.. 20 {2 30 j2.| Ark.-Mo, Power ..a24 21 38 j2 | Beryllium Corp. ..al6 1 14 t2 | Cal. Elec. Power.. 32 13 76 j3 
American Airlines. 28 {12 24 j4 Arkansas Pr. & Lt.b38 {24 73 h5 Bessemer Limestn.. 12 1 22 j2 Cal. Oregon Pr..... 16 fl 3 46 
Am, Assoc. Insur.. 36 {5 18 j4 | $Ark. Western Gas. a 25 °O* 41 Best Foods, Inc... 20 1 63 j4 Ca.-Pac. Utilities.. 24 110 10 s2 
Am. Brake Shoe... 32. 11 12 j3 | Armco Steel ...... 15 38 v2 | tBethlehem Steel ..856 1 47 j5 | Cal. Packing ...... 848 17 81 j4 
Am. Business Sks. 24 4 4 w2 Armour & Co...... 4 3. 42. $6 Bigelow -Sanford sa. 5 3 Calumet & Hecla.. 32 {12 38 j2 
American Can .... 24 6 6 j3 | Armstrong Cork ..40 © 3 yl | $Binks Mfg. Co..... 16 3 35 j2 | Campbell, Wyant .16 {3 34 j5 
Am. Car & Fdry... 36 0 36 y3 | Armstrong Rub. .. 16 {1 11 j2 | tBirdsboro Steel ...§30 10 34 £3 | Canada Dry ...... », 4 2° ee 
Amer. Colortype .. 20 5 12 j6 Aro Equipment ... 28 {3 47 33 Bismark Hotel Co.dl16 2 15 w3 Canada Permanent 
Am. Crystal Sugar 32 0 13 p4 Arvin Indus. ..... 16 11 55 j2 (Chicago, III.) Trust Corp. ..... 02a xw 
Am. Encaustic Tile 28 0 25 j5 | Asbes. Corp., Ltd. 28 {4 12 j4| Black & Decker...16 2 15 12 {Canadian Bank of f 
tAmerican Enka ... 20 4 8 j2 Ashl’nd Oil & Ref.*16 2 8 3 Black Hills Pr..... 24 710 21 n2 Commerce ....,.. 11 18 j6 
Am. Export Lines. 20 0 18 +%3 Assoc. Dry Goods. 16 0 4 ji (Rapid City, S. D.) Canadian Breweries 20 5 12 43 
tAmer. Express Co. 40 {4 44 j3 Assoc. Spring .... 20 1 25 j5 Black, Sivalls & Canadian Bronze...b30 1 11 j2 
+Amer. Factors Ltd. 20 0 6 w2 Assoc. Telephone . 28 {6 6 v3 Bryson, Me: 6... 3 DS 35 Can. Car & Fdry.. 20 2 32 j2 
Am. Fidel. & Cas..d48 8 32 y3 Assoc. Transport .a36 {20 d71 e¢3 | tBlair Holdings .... 24 {3 24 j2 Canadian Industries SS 23 6-8 
(Richmond, Va.) bs Assoc, Investmt. .. 28 {4 4 j3 | Blaw-Knox Co. ... 24 2 20 j4 | tCanadian Marconi. 24 1 24 x2 
Am. Fire & Casual. 24 7 31 wl (South Bend, Ind.) Bliss, Ef W........ 16 0 15 p2j| Canadian Nat. Rys. 54 16 64 6 
(Orlando, Fla.) Atch. Top. & SF. 56 {1 9 y4| Bluefield Supply ..12 {4 29 j2| Canadian Pac. Ry.44 6 8 y3 
Am. Gas & Elec... 36 16 51 13 Atlantic City Elec.. 30 10 29 j4 Boeing Airplane... 36 9 20 v2 Capital Airlines ... 28 710 10 js 
Am. Hard Rubber. 28 2 68 ji | fAtlanta Gas Lt....20 5 9 j2] Book-of-Mo. Club. 20 1 4 j2| Capital Transit ...20 1 5 j2 
tAmer. Hardware .. 20 0 23 y2 Atlantic Life Ins... 16 4 20 v2 | +Booth Fisheries ...12 0 9 j2| Capitol Rec., Inc... 20 0 47 j2 
Am. Home Prod.. 36 7 46 6 (Richmond, Va.) Borden Company -b2B 456 pS | Carborundum Co... 24 5 9 j2 
+Am. Insulator 12 0 10 74 | Atl. Mutual Insur.. 24 {1 14 w5 | Borg-Warner ..... 36 O 4 p3j| Carolina Pr. & Lt. 28 17 37 j5 
Amer Insurance .. 39 1 10° ys (New York, N. 5 r Boston Edison Co... 24 419 12 j3 Carrier Corp. eccce 28 2 9 u3 
(Newark N. J ‘y or; J Atlantic Refining . 28 6 12 j5 | +Boston Fund, Inc.. 24 2 16 w2 Cascades “Verma b22 7 16 e2 
Am, Invest. Ili... 24 1 14 j2| Atlas Powder .... 5 4 p2| +Boston Insurance. 40 0 5 u2} Case J. IL, Co..... 2 {3 40 v2 
(St. Louis, Mo.) | ; Atlas Steels, Ltd... 20 4 8 j2]| Boston & Me.R.R.40 2 15 y5 | tCaspers Tin Plate. 12 0 8 j6 
Am ‘Locomotive 2 2 2 «(10 Os Auto. Canteen .... 24 2 35 j2 | ¢Boston Safe Depos. 26 2 5 y3 | tCastle,A.M.,&Co.16 1 4 j3 
Am. Mach. & Fdy. 32 #0 18 3 Avco Mfg. ........ Sb: °2) 35. G8 Brach, E.J.,.&Sons 12 2 4 ji Caterpillar Tractor 28 0 34 j4 
Am. Mach. & Met. 28 0 27 4 Avon Prod., Inc... 28 5 15 uS Braniff Airways...a24 {2 34 js Celanese Corp.,Am. 36 {12 18 j6 
Amer.-Marietta ... 28 {6 48 x tAvondale Mills ... 36 {5 45 j5 | Brazilian Traction. 36 6 21 p5 | Centennial Flour..a20 4 8 vi 
Am. Metal, Ltd.... 48 7 1 5 Ayshire Colleries .. 28 {8 8 j2 | Breeze Corps ..... 12 0 22 12] Cen. Ariz. P.&L..d24 14 18 pl 
+Am. Motel Peed... 2 0. 31 ; Babbitt, B. T., Inc. 16 0 20 j3 | Bridgeport Brass . 24 13 38 j6 | Cen. Hud. G. & E. 32 7 16 p& 
es rod... . 5 | +Babcock & Wilcox 20 1 15 - j2 tBridgept. City Tr. eA ee ee: Cent’l Ill. Light... 20 8 12 p3 
pr voi Meter .. 4 2 10 x2 | Balt. & Ohio R.R.. 36 15 15 £3] Briggs Mfg. Co.. 417 9 42°] 2Cent’l IM: P. Bs. ee, 
y weg, mene ge eae 3 12 j2 Bangor & Aroostk. 44 {5 54 e5 Bright, T. G., Ltd. » 5 + 3 Cent’l La. Elec.... 20 8 23 wu2 
— et oe _ 24 2 11 j3 | Bank of Am.,N.T. 20 18 10 j2| Bristol-Myers .... 36 2 46 j5 | Cent’l Me. Pr...... 2 9 14 k2 
nt pile ank... 20 {1 21 j2 | ¢Bank of Cal, N.A.20 {3 8 y3 1 British-Amer. Oil.. 24 5 10 j4 | Cent’l Nat. Bank. 28 1 24 p3 
(Mobile, Ala.) ' *Bank of Montreal. 52 1 51 y2 J British Col. Forest (Cleveland, Ohio) 
Am. Natural Gas.. 28 {1 8 j4 Bank of Nova Sco. 36 1 61 t2 Prods., Ltd. ....16 0 19 v3._| $Cent’l Ohio Steel.. 12 12 7 j2 





*Self-cover of same paper as rest of booklet. 


+*‘Highest Merit Award” for 


¢ 1950 annual report: “Honorable Mention” last year. 
no previous award achieved. 


t“Highest Merit 
$Includes pictorial supplement. 


{Includes map (or maps). #Die cut win- 


Award” for first time for 1950 annual report; 
dow in front cover. 


MECHANICAL dg ee a side binding. b—Gatefold on covers. c—Gatefold center spread. d—Gatefold i; TRIM SIZES: e—9 by 
11 inches or larger. f—83%4 by g—8% by 11%. h—8% by 11%. j-8%4 by 11. k—8% by 1034. m—8% by 10%. 11. p—8% by 10%. a—8 
by 11. r—8 by 1034. 2 by No t—8 by 10%. u—Between 8 by 9% and 7% by 11. v—Between 7% by 10% and 74 by 10. —w—Between 7 by 10% 
and 7 by 8 x--Between 63% by 10 and os by 8%. 


y—Between 6 by 9 and 5% by 7%. z—5 by 7 or smaller. 





wa. \eray? 











YOUR COMPANY... 
in the best light ! 


Will that light be a powerful modern flood or a mere 60 watts? Much Printing 
depends on the character of your printed material. Format, style, interest, b ; ad 
readability—all must team up for a strong, favorable impression on the — nee 
public mind. Of 39 annual reports 


We have been in the printing field for 40 years, making friends and keeping entered by our clients 
them. And we have helped many blue ribbon companies achieve distinction in this year’s Financial 
in their financial, commercial and advertising literature. Ultra modern World annual report 
equipment plus seasoned printing specialists enable us to put prize-winning -¢ : 
quality into every job. competition 24 received 


We operate 24 hours a day and take pride in never having missed a merit awards and 
deadline. We consistently keep our promise. 12 received honorable 


Call on us when you need dependable printing service and fine quality. mention. 


TWENTIETH CENTURY PRESS, Inc. 


LETTERPRESS AND OFFSET PRINTERS 


40 South Clinton Street, Chicago 6 
Telephone Financial 6-1100 
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Cent’l Pe. & 14.°24 16. 82-33 Con. Gas El. Lt. Pr. 32. 3 16 3 Douglas Oil, Calif. 16 4 10 j2 Firestone Tire..... 6 84 6B 
Cen. R.R. of N; J..32 {8 12 22 (Baltimore, Md.) tDouglas & Lomason*12 1 15° j2 First Bank Stock.. 28 5 12 j2 
, Cent’l & So. West = 18 10 j2| Con. Gas Utilities. 24 5 14 j2| Dow Chemical ....32 3 7 j2 Ist Fed. S. & L... 36 4 «34 y2 
Central Soya Co.. 243i. +33 Con. Grocers ..... 2 2° a5 Dr. “Benper'Co.... 16° “1 AB (Greenwich, Conn.) 
Century Electric... » 1°33 Con. Laundries ... 12 [5 28 j2 Drackett Co. ..... 4 2 B xs First Mutual Trust 
tCerro de Pasco.... 28 6 2 t2 Con. Natural Gas. 36 {8 19 j3 Dravo Corp. ...... 28:° 2:38 245 Fund (N. Y.)..%0 7 5 n3 
Cessna Aircraft... 16 3 10 j2 | Con. Retail Stores 12 {2 10 j2| Dresser Industries. 44 4 70 82 tFirst Nat’l Bank.. 20 {5 4 wil 
Chain Belt Co...... 32. 2 36 j2| Con. Water Power. 26 3 7 j2| Drewrys, Ltd. .... 2 1 22 js (Akron, Ohio) 
Champion Paper... 70 6 57 £10 (Wisconsin Rapids, Wisc.) Drexel Furniture.. 20 2 20 u4| First Nat'l Bank.. 20 5 2% ys 
Chase Nat’l Bank. 36 6. 13 "32 Consumers Gas Co. 24 0 8 t2 Ducommun Metals. 16 5 . £32 (Phoenix, Ariz.) 
Chatco Steel Pls... 20 2 14 j2 (Toronto, Canada) DuMont, Allen B.. 32 4 37 v5 | tFirst Nat'l Bank.. 20 1 6 y2 
Chateau-Gai Wines 16 4 26 j6 Consumers Power. 36 15 24 p5 Dun & Bradstreet. 24 1 30 jg (Boston, Mass.) 
Chemical Fund ... 20 3 22 j4 (Jackson, Mich.) Dunlop Rubber, +First Nat’l Bank.. 22 0 6 p2 
{Cherry - Burrell ---- 8B Fl 21 33 Container Corp. .. 40 {4 21 p5 Eo Sees 48 1 .32 p2 (Dallas, Texas) i 
Chesapeake & Ohio 38 {7 62 e2 Cont’] Air Lines... 24 {4 20 j3 Duplan Corp Seseee 24 6 17 j4 | tFirst Nat’l Bank.. 24 i @ 
Ches. & Poto. Tel. 36 11 3 32 Cont’] Baking Co.. 20 3 6 = j5 duPont de Ne- (Houston, Texas) 
_(Baltimore, Md.) Continental Can ..b26. {7 14 j5 MOUs .......eeee 72 %8 34 y6 | tFirst Nat’l Bank.. 20 0 10 ‘yl 
Ches. & Poto. Tel. 36 11 3 y2| Cont’l Copper & St. eo 1 4 2 Duquesne Light ... 28 {3 16 p5 (Memphis, Tenn.) ' 
_(Richmond, Va.) Cont’l-Dia. Fibre.. 2 3 Duraloy Company. 20 0 14 j2 First. Nat’l Bank.. 20 "13; 26 j2 
Ches. & Poto. Tel. 36 11 3 y2 | Cont’l Motors .. a 14 68 p3, tDurez Plastics....16 0 17 42 (Miami, Fila.) 
(Charleston, W. Va.) Continental Oil .... 36 6 25 j5 Duriron | PAR: scccaon a36. 98 24 j3 First Nat’l Bank.. 20 1 22 y2 
Ches. & Poto. Tel. 11 3 y2 | tCont’l Steel: ....... 16 1 16 j2| tEagle-PicherCo...16 0 4 j2 (Milford, Pa.) 
(Washington, D. ra Cooper-Bessemer .. 16 5 16 j2 $East Tenn. Nat. First Nat'l Bank..d18 {3 20 wu4 
Chic. & East. Ill... 40 7 23 j4 | Copeland Refrig..16 {1 39 wu2 PRR aig oe siceus 29 SS (Palm Beach, Fila.) 
Chic. Gt. West’n.. 28 0 5 j2 Copperweld Steel . 32 12 35 j3 Eastern Air Lines 28 {3 17 42 First Nat’l Bank.. 20 {5 13 p3 
Chic. R. 1. & Pac.. 36 4 32 j2 Corn Exch, Nat’l.. 32 {5 12 w2 Eastern Corp .... 32 2 22 jg (Portland, Ore.) 
Chic. So. Shore & (Philadelphia, Pa.) Eastern Gas & Fuel 36 5 11 p3 First Nat'l Bank..*20 2 2 z2 
So. Bend R.R.... 24 15 4 j3 | Corn Products .... 20 1 27 ps3 Eastern Stainless (St. Louis, Mo.) 
Chic. & So. Air L. 32 {118 32 j2 Cornell-Dubilier ... 24 1 42 p2 Steel Corp. .... 16 2 18 42 First Nat’l Bank & ; 
Chic. Mil. St. Paul 44 2 18 42 | Cornell Wood Pds...16 5 12 j2 East. Sugar Assoc. 20 7 8 y5 Trust Co., Tulsa 24 3 42 j2 
Chilton Co. ....... a24 1 29 e2 | Corning Glass ... 28 ..0 18 w3 |: Eastman Kodak... 40 4 61 35 First Nat'l Trust & 
Chirurg, Jas. Thos.a24 12 58 j2 Gory Corps ..cso al6 2 6 e@3 Easy Wash. Mch.. 24 2 27 y2 tga San * 
Cinn. Gas & Elec. 36 {8 20 j3 | tCounty Gas Co..... 20 4 12 j2 Eddy Paper Co., ; DOI cauaewdans 2B Fase ¥2 
Cinn. Milling Mch. ie 13. 73 45 (Atlantic Highlands, N. J.) Tatd. ....ee.s sees 16 1 12 55 —_ “Security Corp 
7 Wire & C... 0 9 42 | ¢County Trust Co.. 24 6 15 y2 | Edison Bros. Strs..d22 {2 51 33 of Ogden, Utah.. 32 14 23 w2 
C.I.T. Financial... _ 0° 2 72 Grane o.. coscccake 2B. 1 19 55 Edison, Thos. A.. 24 6 64 p2 Firth Carpet Co... 16 1 134 
Cities Service ..... 36 5 (24~—CO*S Creole Petroleum . 24 12 29 pS Ekco Products....dl8 3 3 n2 Flintkote Co. ..... 28 5 32 j2 
{Citizens Nat’l Tr.. 20 {2 42 y2 Cribben & Sexton. 12 {1 7 55 Elec. _Auto-Lite... 28 3 8 .j2 Florence Stove.... 244 17 «34 k2 
(Los Angeles, Cal.) Crompton-Knowlesal2.. 1 13 m5 Electric Boat .... 28 {3 45 j4| Florida Power .... 28 113 24 5 
Citizens Utilities .. 40 149 21 j5 | tCrown Life Insur.. 20: 4 16 23 El. Storage Batt.. 16 {1 26 j2 Florida Pr. & Lt.. 20 "22 32 j4 
City Investing .. e 0 7 wi (Toronto, Canada) : Electrolux Corp. ..16 0 5 j2 Fluor Corp. ...<.. + 2 2 2 
City Nat’l Bank... 116 26 j3 | Crown Zellerbach .40 8 77 = js Elgin Nat’l Watch 16 2 6 35 Flying Tiger Line. 24 {6 22 j3 
(Kansas City, a Crucible Steel ...§54 {3 88 a2 | Elliott Company... 16 1 11 j2| Follansbee Steel... 20 1 22 42 
City Products .... 20 29 nS Cudahy Packing .. 28 {6 33 j6 El Paso Electric... 24 {7 2 33 Food Fair Stores. a2 6 Fs 
(Formerly City Ice & Fach, tCuna Mutual Ins. 20. 1 28 13 | El Paso Nat. Gas d38 18 48 j5 | Food Mach. & Ch. 44 {9 101 §5 
City Stores Co.....d28 jl (Madison, Wis.) Emerson El. Mig.. 24 4 19 j2| Foote Bros. Gear.. 24 18 78 3 
ia Controller... 16 : M4 j2 Cuneo Press, Inc.. 16 0. 8 82 ee: ot Dist. Elec. 20 8 18 j2 tan oe Can... = a - 3 
Clark, D. L., Co... 16 {6 23 j3| Curtis Publishing. 16 2 5 wi (Joplin, Mo.) oremost Dairies. . 
‘lark Equipment .24 1 54 j2 Cutler-Hammer ... 20 3 23 j3 Empire Millwork .. 20 4 20 j3 Fort Pitt Brewing*al2 1 11 j6 
Clary Multiplier .. 24 3 50 j2 Dallas Pr. & Tm 2 15 2 33 Empire So’n Gas. 24 2 15 j2 Fort Pitt Bridge.. 146 2 19 j2 
eee Neon, Inc.. 16 1 26 j2 | {Davis Leather, Ltd. 16 2 5 x2 a Casualty.. 20 3 9 y2 oe Me = oo a #32 «4 «4 3 
learing Machine . 20 #1 16 j3 Daystrom, Inc. 24 5-23 2 (Dallas, Texas) P ank (Texas)... y 
{Cleve.-Cliffs Iron.. 24 [3 6 j3 (Formerly ATF, Inc.) : Employers’ Group. 44 7 4 = j2 Foster & Kleiser.. 28 2 6 y2 
Cleve. Elec. Ill.....2 9 14 p4 ‘ (Boston, Mass.) Foster-Wheeler ... 24 0 20 j2 
Cleve. Graphite 20 i BD 2 ¢Dayton Mall. Iron. 12 1 18 j2 tEnamel & Heating eo Co. 
Ciachield Col. 16 Tl ow ni ASF J — ‘2 Products, Ltd. .. 20 1 22 p2 BM, cscaniuy wee 1 2 
Clinton Foods, Inc. 20 {2 10 j5 (ieee Re e- om a a Equitable Gas Co 2 {7 25 j2 Franklin Nat. Bank 44 1 19 y3 
Club Aluminum ...12 0 11 j2 a? Rock 53 Ol... 20 f1 12 3 Equitable Trust Co. 16 {11 10 y2 (Franklin Sq., N.Y.) 
tCluett, Peabody 2 5 40 55] De a gr “paar Wiig Te a (Wilmington, Del.) Franklin Stores...16 1 7 w2 
iCockshutt P, Ltd. 20 5 16 w2 Dene Stores aid «14 x3 | ghtic Railroad ....b30 17 16 p4| Fraser Cos., Ltd... 28 16 22 p2 
Coleman Company. 2 6 45 p2 Detov ae Tach eg $Ero Manufacturing 16 {5 26 jl (Edmundston, N. B., Can.) 
Colgate-Palmolive .40 {5 36 j6 Del celeb & Hud ae 40 718 11 i yEureka, Williams.. 12 : a a Freeport Sulphur.. 20 {7 2 s2 
{Collins & Aikman. 22 1 2 i2| ma bode W...36 118 12 <2 | copamam dec ...6 1 8 @ Froedtert Grain ..12 0 3 j3 
Collins Radio ...... 16 #1 1% 3 Del:z Gee Pe&liw 4 12 a EWA Plantation .. 20 4 12 y2| Frontier Refining.. 24 12 26 j4 
Colonial Airlines .. 20 1 25 pl Delhi Oil ee -=muaen Ex-Cell-O Corp....d26 1 45 £4 Frost Nat’l Bank.. 20 4 13 j2 
ss — ore Sb-—832 35 Delta Air “pag 16 18 18 j2 Fairbanks, Morse..al6 {2 29 5 oe pe me bogs en 
; rust Co. 24 5 2 ¥ + rane ne 10 1 5 j2 Fairchild Camera.. A FS 42 j2 ruehau rauler.. J 
(Waterbury, Conn.) Den. & Rio Rag 48 12 13 Fairchild Engine... 24 3 23 j5 +Fuller, Geo. A.... 28 1 22 y3 
Colo, Fuel & Iron. 24 6 31 p2| pPerby Gas & Elec. 24 9 37 33 tFairmont Foods...§22 4 33 n3 | ,Fuller Mfg. Co.... 16 1 12 j2 
as Rog es 1 1 17° 53 Derby Oil Co "D> 1 22 8 a ara gah or See? ha aie vag a 20 16 10 y2 
columbia Broadcst. 48 0 1 wil . Stinnig cea: : amily Finance .. 2 4 a. ae anta, Ga. 
Columbia Gas Sys..b30 8 13 j4 toe “co or > 4 ¥ Fansteel Metallg.. 44 2 €2 33 +Fundamental Inv... 24 2 2 y2 
oo nee: > 0 10 w2 Retro arveater a20 99 53 j3 a i vine weg 82 . 716 17 #32 pmol Winget Geiss s = 9 82 
bian Carbon. 2 2 9 w2 : ’ ee tee : os Angeles, Cal. amble-Skogmo .. j2 
Columbus & South’n ee it meat 2 ; " 2 Farmers & Mechanics Gardner-Denver ..16 {2 3 j2 
Ohio Electric .... 32 16 10 j4 Detour a ot o.. 16 gg aS 1 Savings Bank .. 24 1. Bre Garrett Corp.......a16 16 40 j2 
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Auto Makers’ Outlook 





Concluded from page 5 


level with current production. Reduc- 
tions in output could thus bring about 
a shortage within a comparatively 
short time; they will certainly take 
the pressure off dealers, who are 
rather amply stocked at present. 

Although prospective rates of out- 
put are well below peak levels, they 
are still high by normal standards. 
If 1.2 million cars can be made in 
each of the next two quarters, the 
year’s total will be almost 5.5 million 
units, and will rank second only to 
1950 production. Even if only one 
million cars can be made each quar- 
ter, the resulting annual rate of four 
million would exceed any actual 
year’s total except those for 1950, 
1949 and 1929—and the industry was 
not regarded as being depressed in 
1937 or 1948. 

Considerable automotive unemploy- 
ment is expected during the next few 
months. Auto producers have the 
option, if they wish to exercise it, of 
turning out as much as 40 per cent 
of the third quarter’s total output in 
any one month. NPA inserted this 
provision in order to postpone layoffs 
from July until September, when de- 
fense work will be better able to take 
up the slack. Vacations scheduled 
for July and August will also help to 
mitigate the effects of lower output 
on unemployment. But some layoffs 
are scheduled even in July. These will 
have temporary unfavorable repercus- 
sions on general business activity. 
However, both idle men and idle 
equipment should be fully absorbed 
by military output by late fall. 
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Company: Size Inks Company: Size Inks Company: Size Inks Company: Size Inks Company: Size Inks 
ACF-Brill Motors..y16 2 Machine Corp....yl6 al0} (Camden Fire Ins...jl6 a2 Life Insurance ..z20 a3 Balanced Fund ..ul2 a5 
Acme Aluminum..yl6  a2| +Avildsen Tools..... j16 32] +Campbell, A. S., Co.j12 a2 | tCombustion Engng- Eaton & Howard 
tAcme Electric...... jl2 al4| +Bachmann Uxbridge +Camden Forge Co..y16 7 Superheater, Inc..j20 a3 Stock Fund ..... ul a5 
tAddressograph- Worsted Corp....nl2 a3} ¢Canada Bread, Lt.wl2  b7| Com’! Discount ....t20 12} Eaton Mfg. Co..... jl2 a2 
Multigraph ...... w20 {1| Baldwin-Lima- Canada Cement, Ltd.j8 3} Com’nw’th Edison w24 a2{ Elastic Stop Nut...*j8 a7 
Administration & Hamilton Corp....y28 4] +Canada Foils, Ltd..j12 c3| Cominw’th Invest.*wl6 4| Electro Refractor- 
Trust Co., Mont’l.z24 2} Baldwin Rubber..... y6 1] Canada Permanent ~Com’nw’th Life Ins.z36 a3 ies & Alloys...... yl6 2 
Aeronautical Baltimore Transit..y20 7 Mortgage ....... y20 c3| tCom’nw’th Ln. Co.yl6 1| Electrographic Cor- 
Securities, Inc...y16 1| +Bank of Ashville..... i8 5| +Canada Safeway ...j12 b1| Com’nw’th Tele....yl6 a4 poration |.:...<< §w12  fla3 
Aeronca Mfg. Corp.v20 a2 (Ashville, N. C.) ¢Canadian Admiral.§j16 a16 | tCom’nw’th T’tle Co.y24 4| tElgin Sweeper Co..y20 a5 
Aetna Insurance...w28 bl} Bank Bldg. & Eq..yl12 fall Canadian Celanese.jl2 al} Community Savings Ely & Walker....*yl6  {la8 
Aetna Life Ins..... y68 a3| Bk. of Manhattan..y28 a2] +Canadian Collieries.j12 a2 Bank, Rochester, Emerson Radio ...w24 a2 
Agricultural Ins....y20 3| tBank Shares, Inc...y20  b2 1Cenadion Locomo- jj =| _N.. Ve secccccceces 8 a9] Emigrant Ind’l Sav- 
Air Associates..... y16 2| tBareco Oil Co...... jl2 5 tive: 2) eee 3 Concord Electric...ul4 4 ings Bank, N. Y...z6 = c2 
+Akron Brass Mfg...j12_a7| ¢Bartgis Bros....... yl6 a2] Can. “Nati S. S....y12 a2] tConde Nast ........ {16 2| Empire Trust Co...yl6 2 
jAlabama Gas...... *j16 1} Basic Refractories.:j12 a4] Canadian Utilities. ‘j16 {b6| Confederation Life.pl6 al0 (New York, N. Y.) 
yAlberene Stone..... y24 1} Bath Iron Works...j16 a5] +Canadian ‘Western 7Cons, Chem. Ind...j16 2} Emporium Capwell.*t8 4 
Ali Am. Airways...j12 4] tBay Petroleum..... t16 = b7 Natural Gas Co..j16 {b9| tCons. Tex. Mills.§m12 b13]| Emsco Derrick..... *s8 a2 
jAllied Chemical....v16 11) Bayuk Cigars. ...<<; f16 a6] Capital Administ ..y24 1| tCons. Vultee Air- Equitable Life 
tAllied Control..... jl2 a3] Baystate Corp...... y24 a2| {Capital City Prods.ul2 13 REAIC pccsesosaunes b7 Assurance Soc...*z8 {a6 
jAllied Elec. Pds....y12 4| Beau Brummel....w20  a27]| Carey, Philip, Mig.w16 3| tCont’ American Life Equit. Life, Ia..... z12 al2 
Allied Laboratories.j12 a3} Belding Heminway.vl6 2| Carnation Co. ..... y24 4 Insurance ....... y24 a3] Equitable Trust Co.y24 {8 
Allied Mills, Inc....p12 al8| Benguet Consoli- Carpenter Paper ..y28 a4} Cont’l Aviation & (Baltimore, Md.) 
Allis, Louis, Co..... jl2  a26 dated Mining..... y44 1 Carpenter Steel ...p24 b& Engineer. Corp...j12 6| Equity Fund, Inc.*y16 1 
Alpha Pt. Cement.pl6 al Benson & Hedges...j& a3| Carriers & Gen’l..y28 a3| Cont’l Casualty ..¥32 2| Eskimo Pie Corp..jl2 bl 
Aluminum Goods ..y16 5| Berkshire Fine Casco Products ...y12  c1| Cont’l Foundry & Esquire, Inc. ...... pl6 = = a5 
jAm. Asphalt Roof..j16 13 Spinning Assoc....j16 11] Carson, Pirie Scott.j16 a4 Machinery ...... wl6 9] Excess Insurance...*8 a4 
Amer. Barge Line.y12  b2]| Berkshire Life Ins.y24 a6] +Caspers Tin Plate..j12 c4{ Cont’l Insurance...x20  c6| Exeter & Hampton 
American Book....yl6 a2| fBessemer & Lake Castle & Cooke....v16 a2| Corby, H., Distill.w24 a5 Electric Co....... t12 5 
Amer. Box Board...j12 3 rie UR csesees v20. 1| Catalin Corp., Am..x12 9] Corn Exch. Bank..y16 3i} Exelon. COs! vssslenge *j4 a 
American Bosch..... 16 bi Best & Co., Inc..... ul2 6| Catelli Food Pds...w28 b13 (New York, N. Y.) oie eee *w8 5 
tAmer. Bus lines..#j22 al | B/G Foods, Inc....*j12 a3] Celotex Corp. ..... ml6  a6| Corporate Invest..*w16 3|7Fajardo Sugar.....yl6 a2 
Am. Cable & Radio.w20 = 18 Bingham-Herbrandul6 a3] Central Aguirre Cosden Petroleum. .v16 2|7Falconbridge Nickel 
Am. Chain & Cable.t12  a21| tBird & Son, Inc.. “2 a3 Sugar .saast-o05 *t12 1| {Cosmos Imp’! Mines, Ltd. ..... p26 fjal5 
tAmer. Chicle...... wié a5| Blauner’s.. 2.005505 a3] Cen’l ee & Gas.*j20 {4 Mille’ ....-.00000- yl2  alj| Farrington Mfgy..y24 a2l 
jAmer. Gyanamid...j20 a2] Bliss & Laughlin. 15 fa9 | 7Cen’l Ill. El. & Core, Tie. o...').c508 — 18} Fed’ral Bake Shopsyl6 6 
Am. & Foreign Pr. *}48 4] tBlue DiamondCorp.y12 a5 Gas ci eee w20 a2| Coty Int’l, ......... 6| Federal Enterp....p12 3 
yAm. Forging- coe - al7 Blumenthal, Sidney.j12 a3 Cen'l Ill. Securites.x16 1} tCrain, R. L., Ltd. 20 a9 | fFed’l. Motor Truck. j8 a5 
Am. Hair & Felt.. al6 | tBohack, H. C., Co..x16  c7} Central Ohio Light Creameries of Am. p20 a2] Feltman & Curme 
Am.-Hawaiian SS.. ood 2} tBohn Aluminum & & Power i —.... t12. alj| tCrocker First Nat’l Shoe Company...y12 2 
ye ag ee Soe jl6 {a8 Brass Corp...... §8al2 {[lc4] Century Ribbon ..wl2 a2 Bank, S. Fran....y20 b4| Fidelity- Phenix 
Am. Laundry Mach. v2 2| Bond Investment sig teed Prod- Crosley Motors ...yl2  al7| Fidelity-Phenix ...y20 8 
tAmer. Locker...... jl2 6 Trust of Amer...*v12 31 AICtS ...<cbeqeseesies y20 a6} Crowell-Collier ...*ul2 2) Fidelity Fund, Inc..wl6 2 
Am. Maize Prods...x12 3 | tBondholders Mgnt. -y22 al +Chamberiin Co. of Crown Cork & Seal.y28 a2 | {Fidelity Trust Co. -yl6 a2 
jAm. Mutual Fund. .v8 a2} Borg, Geo W., America .......e-- 18 a7| Crystal Oil Ret....- y12 1 (Pittsburgh, Pa.) 
bee Nat’l Bank & OBER: Fe Satecscshos wl2 a24| Chase Candy ...... *38 6| {Culver Corp........ u20 al| Fifth-Third Union Trust 
. Co., Chicago.yl6  al| ¢Borne, Scrymser....*4 11| Chemical Bank, +Curtis, Helene...... jl12 a3} Co., Cinn., O..... *j6 = a2 
hos "Paper Goods. .y12 4| tBoston Mutual New York ...... y24 2| Curtiss Wright..... j16 a2| Fireman’s Insur....y28 3 
Am. Potash & Ch..e12 al7 Life Insurance ..y24 3| Chesebrough Mfg..y20 di5| Dallas Ry. & Term.vl6  c2 (Newark, N. J.) 
Am. Reinsurance..w24 3| TBoston Real tChicago, Burlington ~Dan River Mills ..*j16 4 First Boston: Corp. .*r8 1 
Amer. Research & Estate Trust ..... y& 2  QRNCY .éncisss y36 a2] Darling, L. A, Co.jl2 a23| First Fed. Savings & 
<4 Development y40 al| tBowman Gum, Inc.jl2 all1| Chicago Corp ..... ul2  al| Davison Chem....*wi2 a2 Loan, St. Paul..*z6 3 
tAm. Screw......... 16 a5] Bowser, Inc. ..... §j16 {la5 | ¢Chic. Daily News.*j12 6| tDazey Corp. ........ j8  b5S) tFirst & Merch. Nat'l 
Amer. Seal-Kap...y12 a3 | tBrantford Cordage.jl2 bl | Chicago, Indiana & Delaware Fund....*ul6 19 Bank, Richmond, 
Amer. Seating..... ul6 2| Brewer, C. & Co..y28 14 Louisville ....... w28 fla4| +Deta Electric....... *j8 b42 Va. seeeseeseeeres Si b4 
+Am. Spring of Holly.y8 al (Honolulu, T. H.) Chic. Nat’l Bank..y16 a18]| Detroit Bank ...... y20 al iFirst Nat’l — 2 
tAm, Stl. Foundries.j16 a9| Briggs & Stratton...j8 a2] Chic. N. Shore Detroit- Michigan First Nat’l Bank.. 5 
Amer. Stores....... nl2.__c4| +British-American cS i Mrlw. 105. 20 {Ib4 Stove ...cceseeeee jl2 a2 (Atlanta, Ga.) 
American Stove....j12 {b17 Bank Note, Ltd..y12  a4| Chic. & N.W. Ry...j40 3] Dexter Company...y12 al] First Nat’l Bank...yl6 al 
tAm. Sumatra Tob..w12 16| British Col. Tel...x16 flal2| Chic, Pneu. Tool..yl6 8| Diamond T Motor.*j8  c2 (Chicago, Ill.) 
American Surety...v24. a4] Broad St. Trust Co.z8 4] ¢Chic. Title & Tr...y12 3] Diana Stores ...... sl12 a2] First. Nat’l Bank..y20 2 
‘Amer. Trust Co....y28 1 (Philadelphia, Pa.) Chief Cons. Mining. y20 1| Dictaphone Corp ...*j8 a8 (Cincinnati, Ohio) 
(San Francisco, Cal.) {B’way Dept Store..p12 alj| Chrysler Corp. .*j16 S| FDi-moc; Co.....00. *wi2 a2 | tFirst Nat’l Bank...z12 a2 
tAm. Vitrified Prods.y14 a4 (Los Angeles, Cal.) Cinecolor Corp. ....j12 c2| tDiversey Corp...... jl2 a9 (Greenwich, Conn.) 
Am. Writing Paper v12. aS | Brockton Gas Lt...t12 4 ig National Diversified Fund...wl2 1|?First Nat'l Bank...j12 9 
Anaconda Copper...u24 4d22| Brompton Pulp & + #&| ~ Bank ............ y16 5 | tDoeskin Products..j12 bl (Louisville, Ky.) 
Anaconda Wire....sl12 a3 Paper Co., Ltd.*p12 a2 iitapleswel. Mo). +Dome Mines, Ltd..j44 1|tFirst Natl B. & T.z20 a3 
Anderson, Clayton. .j24 1| 7Broulan Porcupine tCity Auto Stamp..v20 a6] Domestic Finance..jl6 a3 (Bridgeport, Conn.) 
Anderson-Prichard.v20 _b3 Mines, Ltd. ..... j20 5| tCity Investing ....w24 7| Dominion Bridge..yl6 13] Firth Sterling 
,Ancunetat Corp...w20 16] {Brown Rubber ...w12 a4] City & Suburban *Dominion Coal..... ul6 = a7 Steel & Carbide.*j12 a4 
Anglo Calif. Bank.y20 a3] Brown & Sharpe. .y16 6 Holes s20.2<57+ wl2 a2| {Dominion End. Fishman, M. H....y12 {a9 
tApex Smelting..... wl2 a2| Buckeye Steel Cst.*w8 15] fClarostat Mfg. Co. 12 2 Works 3 ....005 6%. 16 a8 | tFitchburg, G.&E.. .t12 6 
Appalachian El. Pr..j12 §2| Budd Company ....j16  a3| Climax {Dominion Corset...y20  al5|tFitzsimmons Strs...jl2 2? 
Archer- Daniels .J16 al| Burgess Battery ..y12 all Molybdenum...... j12 1| Draper Corp. ...... yl12 3| Fla. E. Coast Ry..v36 cl 
tArden Farms Co...j12  {a9| Burgess-Manning .y12 10] ¢Clopay COPRs) 325 <5 yl2  a3j| tDupius Fréres..... y20 {4|TFlorida Telephone..j20 {ll 
tArgo Oil Corp...... ul6 1| Burgess Vibrocraft.y12 7\ +Coast Counties ;East Sullivan Flour Mills of Am. .f12 2 
Artloom Carpet....y16 cl4| Burkart, F., Mfg..w16 1 Gas & Electric.w16 7 Mines ¥..: de. n20. al| Foote Mineral....*wi2 a! 
tAspinook Corp...... jl6 b5| ¢Burrard Dry Dock.wS a1| Coca-Cola Bottling.y12 cl| tEastern Kansas Ford Motor, Lt...u26 5 
tAthey Products..... pl2 b32| Bush Terminal ....y16 6 (New York, N. Y.) Wilities: ......... 20 ficll | tFort Wayne Cor- 
tAtlas Imperial ¢Butler Bros, ....... j16 6| Coca-Cola B’tling.§y16 a8] tEast’n Malleable rugated Paper ..wl6 = 24 
Diesel Engine ....j12 a5| Butler’s, Inc. wl2 a2 (Cincinnati, Ohio) Iron Company ...y12 5|tFownes Bros........ 122 3 
Atl, Gulf & W. L y28 all| tCalaveras Cement.y22 {la7| ¢Colonial Finance....j12 {5| Eastern Mass. Street Ft. Worth Transit.ji2 || 
;Atlantic i aS j8 14| tCalif. Water Serv.w20 5} Colonial Life Ins...z36 a8 Railway ........ wl 2 {Frankenmuth Brew- 
Auto Elec. Serv...x12 b2| ?Cal.-West’n States Colonial Sand & St.j12 1| tEast’n Stl. Prod...ul2 {ib4 tT *jl2 at 
Autocar Company..y16 1 Life Insurance ..*z16 a3} ¢Colorado Milling ...j16 2| tEastn’n Utilities...y52 2] Fruit of the 
jAutomatic Voting *Callahan Zinc-Ld...j16 21 Columbian Nat’l Eaton & Howard ROO si cccssees8t wi2 @ 


*Self Cover; of same paper as rest of booklet. tReceived “Honorable Mention” for first time with 1950 annual report. 
Award” with 1949 annual report, but achieved merit citation for 1948 annual report. {Includes map. 
MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other color). 


tFailed to qualify for ‘Meri 
§Short-side binding. #Gatefold page or pages 


b—3 colors Capluding black). c—4 colors. d—5 - Bg colors. 
TRIM SIZES: e—9 by 11 or larger. {—8%4 by 11. g—8% by 11%. h—8% by 11%. j—8% by 11. k—8% by 10%. m—8% by 10%. n—8% by 1 4, bs 
1034 q—8 by 11. r—8 by 10%. s—8 by 10%. t—Between 8 by 10% and 7% by 11. u—Between 8 by 9% and 7% by 11. v—Between 7% by 10% and 7% by 10 
w—Between 7 by 10% and 7 by 8 





x—Between 6% by 10 and 6% by 8%. y—Between 6 by 9 and 5% by Thor2z—5 by 7, or smaller. 
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2 Pages Illus. 5 
ri aa 2 — — ome: . — Company: Size Inks Company: Paice 1 Company: Paice ‘inks 
{Fu er, D. B., ° Coji2 > b7 ae ~~ Ins..z56 a7{ {Int’l Bronze Leslie Salt Co...... jl2  a3|+Meyer-Blanke Co..y12 a2 
Gabriel’ Co. .. 066.5 *j8 2 Ba: 4 ational Powders, I.td. ...y12  b2| tLiberty Products..y24 a22| Michigan Bak.....*u20  {\c7 
Gamewell Co, Oe ce j24 27 H an a3 ce eeecees y28 a2} Int’l Business jLakeside Labs..... yl6 c4| Michigan Bumper.yl6 b9 
+Garfinkel, Julius #t14 a7 Haskeli epi *jl2 1 Machines Corp...y20 b3| Liberty Life Ins..§z16 {al0|tMichigan Chemical.jl2 a3 
+Gary Railways...... j16 2 pe porns FO g. ri i a4| fInt’l Furniture..... hl6 c26| ¢Liberty Loan Corp sl6 a3] Mich. Cons. Gas...rl6 a3 
Gaspe Oil Ventures.cl2 {4 | Havana Lithograph.yi cS! Int'l Hydro-Elec- tLife & Casualty Mich, Mutual Liab.*j6 4 
+Gen’l Acceptance...j16 a7 — nee as —— a4 tric System ...... t36 1 Ins. Co., Tenn..*y12 #14] Michigan Sugar....yl6 b3 
{General Box Co....j12 1 Hein, erner — *j8 a20) Int’l Milling Co....*j8 a4| Liggett & Myers..tl6 1| Mid-West Abras...y20 b12 
Gen’! Bldrs. Supply. j16 3 oJ. & —e 1} Int'l Nickel, Ltd...s32 3| Lincoln Stores..... wl6 2|tMid-West Refin...vl6 8 
General Cable....... 16 a3| tiendry, ter S.. 1} Int'l Packers, Ltd.j20 {b5| Lindemann, A. J. & Miller Mfg Co......yl2 a3 
General Contract..*jl2 110 iHer 4 a Co.. ys $4 Int’l Railways of Hoverson Co...... jl2 a22| Miller & Rhoahs...j20 a5 
+Gen’l Dry Bat’ries.v16 {a9 | ',crcues ement...j12 a2] _ Cent'l America...y26 #a2| {Lithium Corp., Am.x16 3] Miller-Wohl Co....y16 a9 
Gen’l Instrument..y20 a2 na es Facer aren {ds Int’l Salt Co....... wl2 1| fLoblaw, Inc........ x16 a9|tMilwauke Gas Lt...j20 {b4 
tGen’l Manifold & pg ey ocolate.y16 2 Int'l Silver Co....w20  b3| tLoft Candy.......... u8- bS|tMinn. & Ontario 

Printing Ohi. siz: *j8 a4 Rs eet Race Cse..k12 a6! jfInt’l Textbook ....y24 a4| Lonergan Mfg..... *j12 10 Paper Co.. -Hj22 a5 
General Paint...... *p8 —bS B aoe , Spencer, Interst. Bakeries..*j12 b2| tLa. Savings Bank & +Mission Appliance. -j16 = b23 
General Plywood...j12 2) Hi rah g * oy ar yl2 a4] Interst. Dep. Str...wl6 al Trust Co., N’Orl. *y8 al0| Mission Corp...... *u44 3 
Gen’! Reinsurance.w28 a3 tHic ie _— oO. a a8 | {Interstate Tele..... yl2 {ja2} Louisville & Nash.e48 {\d3 *Missisquoi Corp..##wl4 7 
+Gibson Refrig...... el2 20 os Sra BGescneehs .j12 4| Intertype Corp. ....j12 a2] tLudlow Mfg. & Mississippi Glass..w16 20 
Gimbel Brothers....j12 10 Hind ho ae --"s8  a2| fInstitutional SOME ci pcdaceveess j16 10} Missouri Pub. Ser.*wl8 #2 
Gladden Prods....*p12 a9 Holl 4 ry ane 4 Securities Corp...p20 2| ¢Luminator-Harrison*j16 21 | tMitchell, Robt., Ltd.j16 — b5 
+Glendale Fed’l Sav. ag sige eaten wl6 3| Invest. Co., Am...*v12 a3| Lunkenheimer Co..yl12 a5} Mohawk Carpet..... ps 3 

& Loan Ass’n....*z8 al5 ieee te ons. Investors Mgt. Fd..ul6 1| ¢Lynn Gas & Elec..*u8 a2} Mohawk Rubber.. ae a3 
Glidden Co. ...... wl2 cll G 5 ere eS “a 3 Towa Electric ....*y20 1 Lytton, Henry C..y12 {[al2 | *Monarch Mfg. & Inv.* 16 
7Globe Amer. Corp..j12 1] ily St cig seeeee a6 1| Jack & Heintz....y28 a9] MacAndrews & tMonongahela Pr.. pt a2 
Globe Steel Tubes.jl12 {a3 Hole Ba @ C616 1| Jacobs, F. L., Co.. jl2 a5 UMMM ¢dandaaceas t16 ald | {Montgomery Ward.y24 3 
Goldblatt Bros...... jl2 a3 +Ho ’ it. & P oy a9| Jaeger Machine. . <a$ha a6} tMacfadden Pub....x20 3| Montreal Locomot.y16 a7 
Golden Manitou (Ox “te - —— 115} Jahn & Ollier..... *w16 al4| MacWhyte Co.....*j16 al8| Morris Ppr. Mills..wl6 a2 

Mines, Ltd...... *p16 1 H ged — Jamestown Teleph. y20 10| {Magma Copper...#p26 21 Morris Plan of Am.u20 1 
tGoodal-Sanford .. . .j16 4 pine itle Guar- ~ . Jamaica Pub. Ser..k20 9] Maine Pub, Ser..... j20. a3|tMorris Plan Inv’t.*yl6 2 
Gordon Foods...... yl2 a8 +Ho - a aa #a2| tJefferson Elec Reece "es ad | Feeaine Ce........ yl6 all| Mt. Vernon-W. Mills.t16 20 
{Gordon Mackay, onolul i ee ‘9 Jefferson Fed’l Mangel Stores...... *j8 2| Mountain Fuel 

MS hs doc ck occies x12 f2 +H be ge a teeeee 324 5 Sav. & Loan..... *y8 15; tManhattan Life SUMED © divacsade: w20 a4 
Gossard, H. W., Co. j10 = d7 Horder? “- o> ” (Birmingham, Ala.) Insurance ........ 224 b7| Muskogee Co...... y24 {a4 
+Graflex, Inc. ...... *u4 41 ee Aare oo be 8 ; tJersey Central tManhattan Bond Mutual Benefit Health 
tGraham- -Paige ....ul6 2 +Hor J ar at 3 “ Power & Lt. Co.w20  b7 1 Re a wi2 3 & Accident...... *2z16 {lal0 
Grand Rapids Hoskin Miz > le Z “a tKearney, Jas R....*j8 a6| *Manila Electric...*wl2 2| Mutual Benefit Life 

i ee wl2 5] +Houd ° i. -¥12 a Kelsey-Hayes Whl.*j12 1} ¢Mfgrs. Nat’) Bk....y16 al Ins., Nwk, N.J..*w12 a0 
+Gt. Am. Indust...*j8 a2 iH udry i a4{ tKendall Refining...j16 a39! Marine Midland....y24 a2] Namm’s, Inc....... yl6 1 
Great Eastern promstes P ren ting. oe 1| Kent-Moore Org...yl6 {1a48| Marine Midland Nashville, Chatt. & 

Fire Insurance...*w8 2 +Howe Pl one dot _ *Kentucky Teleph..w20 a4 Trust Co., N.Y...e26 4 St. Laas Ry <:: y64 {10 
Gt. Lakes Indust...*j8 a hows Seal C * 8 7 tKentucky Util. ....u24 {la6| t{Marion Pr. Shovel.jl2 a3| National Acme.... sl2 a3 
Gt. West Coal..... 12 b4| ‘Howe S st Co. 20 a tKerite Company...yl16 10] +Maritime T. & T...y24 14| tNat’l Aluminate....j12 a3 
Great-West Life Hubbell On. Oe -¥ = tKerr-Addison Gold _ Marlin-Rockwell ...*j8 a5| Nat’l Aviation.. *yD 1 

Assurance, Can..y28 al Huon’ ¢ arvay e. ffa15 Mines, Ltd. ...... jl6 a2) Marshall Field..... pl6 5| Nat’l Bank, Detr..y24 al 
Gt. West’n Suegar.y16 = 5 H ats Her Ove} 7| tKeyes Fibre Co....j16 7| ¢{Marshall-Wells ....j28 {a3| Nat’l Bank & Tr...y8 all 
Green, H. L., Co..y12 4 Hee G enry, "6 6 ftKimberly-Clark ....j12 4; Martin-Parry ..... i ee: (South Bend, Ind.) 
+Grinnell Corp. Rigg *y16 4 +Hudesn a al Kings County Ltg.v20 9| Maryland Cas..... m24 c6| Nat’l Bellas Hess.##j8 a5 
Grocery Str. Prod. wié 12 Rane arena j12 , Kingston Prods... .*j12 1 Maryland Drydock.w16 a2| ¢Nat’l Breweries...y20 a3 
Halifax Insurance..y20 a4 Hurd fe im Miz #212 44 tKleinert Rubber....y16 b9}| Mass. Bonding Ins.v20 a3 Nat’l Can Co..... ul2 = a2 
tHamilton Mfg...... ie. 612) sElesten Toon g.*j a Kobacker Stores....s12 1} Mass. Inv. 2nd Fd..y24  b4]| +Nat’l Canadian Bk..y24 1 
Hammond Instr...*y12 3 Seeman > 2 3 tKoehring Co. ..... yl6 a7| Maxson, W.L. ...... j16 t3} Nat’l Casket Co...*y16 2 
tHancock, John, +Hydraulic a a ee a eee y16 31 McIntyre Porcupine.j40 1} Nat’l City Bank of 

Mutual Life Ins..y24 a2 Brick Co. 12 «by tKroehler Mfg. ..... pl6 4{| tMcKenzie Red Lake.j12 5 Cleveland, Ohio. .y28 8 
tHancock Oil Co....j12 3) +iiineis eke... hig 2 Krueger Brewing ..j12 a4] Mead Johnson..... wl2 a2] Nat’l City Bank 
Hanover Bank..... 224 a2\ till. Term. "RR seeeee Ja lad tKuhlman Electric..y16 al8}| tMeck, John, Ind....*j8& - of New York..... y40 5 

(New York, N. Y.) Wiidsks Slee ...<.c., 6 “I Kuppenheimer, B....j8 5| tMedusa Port. Cem..h20 a2] National Company.wl2 bil 
iHanover Fire Ins.*yi6  4| ¢Imperial Chemicalt44 2 Laclede-Christy ...ul6 b5| tMeier & Frank.....j12 | 2] Nat’l Cylinder Gas..p20 a2 
Ht eel ahr ar 2 awed Ps —" Laclede Steel ..... jl2  b2]| Mellon Nat’l Bank.y20 al] Nat’l Dept. Strs....j12 17 

Munning Co....... js a4 Color Pde 12 Lake St. John Pr. Menasco Mfg Co... .*j16 c3| Nat’l Distillers..... y20 a2 
Harbor Plywood.. jis 13 Independent P rr w 1] _ & Paper, Ltd...*pl2 9 a5| Mercantile-Commerce +Nat’l Drug & Chem.tl6 {1a14 
Harlem Sav. Bank.* at a a 2» tLamaque_ Gold...... jl6 73 Bk. & Tr. Co.....y20 7] tNat’l Electric 

(New York, i. xy) uaa aoe ice *et2 “ tLabatt, John, Ltd..j16 14] Mercantile Nat. Bk.yl2 a6 Welding Machine.ji2 bl 
Harris Tr. & Savings Sandee olis R ec +16 3} Land Title Bank & (Chicago, IIl.) +Nat’l Folding Boxyyl2 a5 

Bask, Chicago...y26 3| Ina poll es Ps a2 Trust Co., Phila.y28 a3}| Merchants Accep..wl6 a3] tNat’l Investors.....y24 a4 
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Phillips Petroleum B+ 

Stock of this well integrated oil 
unit is not unreasonably priced on 
basis of longer term growth pros- 
pects; recent price, 42. (Pd. $1.10 
thus far in 1951; pd. 1950, $1.75— 
adjusted for recent 2-for-1 stock 
split.) Even assuming full conversion 
of company’s $75.6 million debenture 
23s of 1975, earnings this year are 
expected to better the $4.24 per share 
mark of 1950 and conceivably attain 
the $5 level. (These figures, of 
course, reflect the 2-for-1 stock split.) 
Increased sales of all products is 
anticipated throughout 1951 with 
volume possibly 15 to 20 per cent 
above the 1950 record figure. Phillips 
has consistently outpaced the average 
rate of sales gains for the entire in- 
dustry. (Also FW, Nov. 8.) 


Procter & Gamble 4a 

A quality issue, stock has paid divi- 
dends every year since 1891; recent 
price, 65. (Pays 65c qu. to yield an 
indicated 4%.) A $3 million factory 
is being erected on the outskirts of 
Mexico City to make company’s 
“soapless soaps” Tide and Dreft. The 
second of its kind in Latin America, 
it will employ all-Mexican workers 
and will use only native raw materials. 
Company plans to build in five South 
American countries in the next ten 
years. Meanwhile, sales in the United 
States continue upward, fiscal nine 
months’ earnings climbing to $5.43 a 
share against $5.08 for the like period 
in 1950. 


Shell Oil B+- 

Stock represents a good growth 
situation; recent price, 57 to yield 
5.3%. (Pays $3 an.) Contracts al- 
ready have been let for the construc- 
tion of a new multi-million dollar 
plant at Houston, Tex. This plant, 
for the most part, will produce ben- 
zene and gasoline and will have an 
annual capacity of 19 million gallons 
of benzene and 38 million gallons of 
gasoline. Benzene at the present time 
is in critically short supply and is 
urgently required in the production of 
synthetic rubber, nylon, detergents 
and plastics for defense and civilian 
needs. (Also FW, May 30.) 
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OF YOUR YEAR’S WORK? 


Then why nol say so? 


An Annual Report which tells your story to 
the fullest advantage demands a wide variety of 
production experience - and plenty of it. 


Rous & Mann Press has been telling the story for a 
yearly growing number of satisfied clients (and 
incidentally winning 12 merit awards and 3 honourable mentions.) 
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Victor Chemical ot 

After recent 2-for-1 split, stock at 
28 yields 3.6% amd still offers longer 
term growth. (Pays 25c qu. on new 
stock.) Net income for the first half 
of 1951 is expected to slip to 92 cents 
a share as compared with $1.15 in the 
like period a year ago. But this is a 
favorable showing in view of the fact 
that the company meanwhile sold its 
Diversey Corp. Output of phos- 


phorus cannot keep up with demand 
and shipments are being allocated. 
Under Victor’s expansion program 
an electric furnace plant will open 
October 1 at Silver Bow, Mont. 
This and three more to be built this 
year will increase present capacity 50 
per cent. On the basis of new capitali- 
zation, Victor hopes to earn $1.90 a 
share for this year, as compared with 
$2.24 a share for 1950. 
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Business Background 





Stockholders desire and expect full information in annual reports 


but the way to win and hold them is by showing good dollar profit 





EALISM—We have read a 

considerable number of 1950 
corporate annual reports and attended 
a number of annual and special meet- 
ings. The net product of our observa- 
tion is that management is sincerely 
trying to give stockholders, employes 
and the public a realistic picture of 
corporate problems and _ progress 
toward solving them. More effec- 
tively so than ever before. 


Lavishness Out—A number of 
companies have made stockholder 
surveys to determine how the latter 
want information served to them. 
Allegheny Ludlum Steel and General 
Public Utilities found that the major- 
ity of ‘their shareholders like it in 
meat and potato fashion without gar- 
nishment. It is doubtful though 
whether they wanted the reports 
streamlined at the expense of essential 
information. The main point at issue, 
it appeared, was simplicity of style— 
telling the story tersely without deé- 
tailed analyses. For the benefit of 
closer students,: the utility found it 
helpful to add charts and tables. 


By Frank H. McConnell 











CANADIAN ENTERPRISE CAN USE THE 
FACILITIES WHICH WON THIS AWARD 


T the service of Canadian business is the same skill and 

experience which produced in its entirety the Annual Report 
of The Southam Company Limited, winner of the bronze 
“Oscar of Industry” Trophy for the best 1949 Annual Report 
of the Publishing Industry in Canada and the United States. 
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Cows and Men—Perhaps a most 
interesting indication that simplifica- 
tion can be carried to extremes was 
contained in a survey conducted some 
time ago by the Borden Company. It 
found that majority approval of re- 
sponding stockholders was accorded 
to the remarks of the company’s 
president, THEODORE G. MONTAGUE. 
Lowest on the meter was the kiddie- 
type tale of Elsie, the Cow. Elsie, it 
seems, is very good at selling Grade 
A milk. Not so good in explaining 
accountancy. Stockholders like to get 
their dollar figures from figure men, 
and their reassurances as to company 
policy from the man who runs the 
enterprise. 


Pudding Proof—High up on the 
list of company surveys because of 
the professional manner in which 
their stockholder questionnaires were 
phrased’ have been Commercial Sol- 
vents, Western Union, Merck and 
Calumet & Hecla. The results were 
in general the same. Shareholders 
expressed a desire for full informa- 
tion, backed up with interpretative 
remarks and adequate illustrations. A 
singularly striking experience has 
been that of Caterpillar Tractor. In 
1948 the company discontinued its 
issuance of a full, well illustrated re- 
port ; streamlined it to bare essentials. 
This proved to be a step backward. 
The company restored its 1950 report 
to its former place, replete with draw- 
ings, charts and photographs. The 
response, according to G. E. Spain, 
vice president, has been favorable— 
from employes and the trade as well 
as from stockholders. 





Nonplused — Most men when 
buying a piece of equipment or an 
item of merchandise normally check 
materials and prices, and try to get 
value for their money—they at least 
endeavor to learn what it is they are 
buying. Not always do they do so in 
buying a security. “Get me 500 shares 








of Pacific Mail,” a customer some 
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years ago instructed JAMEs A. 
FAYNE, a partner in Bache & Com- 
pany. Fayne did as instructed and 
some time later, after the stock had 
approximately doubled in market 
price, casually inquired what was up. 
“Nothing special,” said the customer, 
“only I felt traffic was on the upgrade 
and Pacific Mail is a good railroad.” 
Fayne, who likes to go to the bottom 
of the barrel before he hazards a 
guess that the apples are all right, 
was naturally nonplused. Pacific 
Mail (dissolved a quarter century 
ago) was a steamship company. 


Why SEC ?—Only a minority of 
stockholders, it is reasonably safe to 
say, are so careless as the above 
buyer of Pacific Mail. But their lack 
of information was sufficiently appal- 
ling at one time to drive the New 
York Stock Exchange, ably abetted 
by financial publications, including 
FINANCIAL Wor~p which has cham- 
ploned improvements in stockholder- 
management relations over the past 
half century, to put and keep the heat 
on for many years. Eventually, most 
of the full disclosure ideas were em- 
bodied into the national legislation 
that set up the Securities and Ex- 
change Commission. That which does 
most, however, to meet stockholder 
requirements is continuing profits. 


Dividend Meetings 


he following dividend meetings 

are scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more, or may be postponed. 





July 5: Brockton Gas Light; Bullocks 
Inc.; Concord (N.H.) Electric; Corn 
Exchange Bank Trust Company; Gen- 
eral Waterworks; Houston Lighting & 
Power; Interchemical Corp.; Jantzen 
Knitting Mills; Maytag Co.; Monon- 
gahela Power; Northwestern Utilities; 
Pacific Lighting; Potash Co. of Amer- 
ita; Raymond Concrete Pile; Rockland 
Light & Power. 

July 6: Booth Fisheries; Caterpillar 
Tractor; Eastern Sugar Estates; N. Y. 













Gas; Woodward & Lothrop. 

July 7: American Hand Rubber; A. J. 
Freiman Ltd.; General Shoe. 

_July 9: Associated Dry Goods; Frank- 
lin Stores; Charles E. Hires; George A. 
ormel; Iowa. Southern Utilities; Ohio 
ower; Sheraton Inc.; Sierra Pacific 
Power; Spencer, Kellogg & Sons. 
July 10: Chesapeake Corporation of 
a; Empire District Electric; Howe 
Sound; Miles Shoe; G. C. Murphy; Na- 
1onal Tea; N. Y. Air Brake; Procter & 
Gamble; Richfield Oil; Skelly Oil; A. 
Me Warren Petroleum: West Point 
K g. 
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SERVING ONE OF THE NATION’S 
MOST DIVERSIFIED AREAS - 
Outstate Michigan 


Outstate Michigan, the area served by Consumers Power 
Company, is recognized as one of the most diversified areas 


in America. 


It ranks high as an industrial producer, as a farming region 
and as a vacationland. Here are hundreds of communities 
ranging in population from a few hundred to 200,000 where 


living and business both are good. 


Outstate Michigan is outstanding as a producer of auto- 


mobiles, furniture, drugs and chemicals, machinery, paper, 
breakfast foods, stoves, furnaces, salt and many other items. 


Consumers Power Company now supplies service to more 


than a million customers in Outstate Michigan (680,000 eleé- 


tric customers, 321,000 gas customers) including some of 
America’s best-known industries and more than 109,000 


farms. 


Check These Advantages of 
Outstate Michigan 


% Exceptionally High Percentage of Skilled Workers 
% In the Great Market Center of America 
% Wide Range of Materials, Parts and Supplies 
% No State Income Tax % Desirable Plant Sites 
% Dependable Electric and Gas Service at Low Rates 
* Excellent Living Conditions and Cultural Opportunities 





Consumers Power Company 


General Offices: Jackson, Michigan 
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Merchandise: N. Y. State Electric & 


Mail us a list of your securities at once | 
and let us explain how our Personalized | 
Supervisory Service will point the way to | 
better investment results. Please indicate | 
the original cost of each item, the year 
brought, and your objectives. 


FINANCIAL WORLD | 
RESEARCH BUREAU 


86 TRINITY PLACE, NEW YORK 6, .N. 








IMPROVE YOUR INVESTMENT RESULTS 


piecceseee- USE THIS COUPON ----------- 


MY OBJECTIVE: 
You incur no obligation 


July 4 
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Financial World Research Bureau: 


Please explain (without obligation to me) 
how Continuous Supervision will aid me. 


: Safety [] Income [] Enhancement [] 


EET? Co eee ei ane asin cle 
















“Call for 
PuILIP MORRIS" 


New York, N. Y. 
June 20, 1951. 


Philip Morris & Co. Led., Inc. 


The regular quarterly dividend of 
$1.00 per share on the Cumulative Pre- 
ferred Stock, 4% Series, and the regu- 
lar quarterly dividend of $0.975 per 
share on the Cumulative Preferred 
Stock, 3.90% Series, has been declared 
payable August 1, 1951 to holders of 
record at the close of business on July 
16, 1951. 

There has also been declared a regu- 
lar quarterly dividend of $0.75 per 
share on the Common Stock of the 
Company ($5 Par), payable July 16, 
1951 to holders of Common Stock of 
record at the close of business on 
July 2, 1951. 

Pursuant to a resolution adopted at 
the Stockholders’ Meeting held on July 
10, 1945, no Certificate representing a 
share or shares of Common Stock of 
the par value of $10 each is recognized, 
for any purpose, until surrendered, and 
a Certificate or Certificates for new 
Common Stock of the par value of $5 
each shall have been issued therefor. 
Holders of Certificates for shares of 
Common Stock of the par value of $10 
each are, therefore, urged to exchange 
such Certificates, for Certificates for 
new Common Stock of the par value of 
$5 per share, on the basis of two shares 
of new Common Stock $5 par value, 
for each share of Common Stock of 
the par value of $10. 


L. G. HANSON, Treasurer. 
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New-Business Brevities 





Chemicals .. . 


Pointing out that the giant U. S. 
petroleum industry in 1950 chalked 
up increases in most phases of its op- 
erations, Chase National Bank a 
fortnight ago released its annual 
Financial Analysis of Thirty Oul 
Companies, a study by a twosome 
from its Petroleum Department, vice- 
president Joseph E. Pogue and Fred- 
erick G. Coqueron—tidbits from the 
study: combined net earnings of the 
30 companies increased 23.6 per cent 
over 1949; combined cash dividends, 
representing 39.4 per cent of avail- 
able earnings, were the largest in the 
group’s history. . Noteworthy 
among rust and corrosion preventa- 
tives is Power-film, a chemical par- 
ticularly effective for the protection 
of equipment exposed to all types of 
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VIGILANCE is che basis of 
INVESTMENT SUCCESS 


As applied to your investments this means that even conserva- 
tive securities must be reviewed periodically and more specula- 
tive issues kept under constant observation. Recent international 
developments and the uncertain economic outlook require such 
vigilance now more than ever. 

To assist you in this task, Hornblower & Weeks offers its Per- 
sonal Financial Record which provides for’ you a continual 
watching service. In addition to looseleaf forms for recording 
financial data, it contains the most recent report prepared by 
Standard & Poor’s on securities held by the subscriber, with 
revisions made as necessary. For this service we charge a nominal 
fee which approximates the cost to us. 


For further details call or write for our descriptive folder—FW-10 


HORNBLOWER & WEEKS 


40 Wall Street, New York 5, N. Y. 
Telephone: Digby 4-6600 
Members New York Stock Exchange and 
other Principal Exchanges 
CHICAGO 
PROVIDENCE 


BOSTON NEW YORK 
PHILADELPHIA 


Since 1888— Financial Service Adapted to Your Requirements ~ 


DETROIT CLEVELAND 
PORTLAND & BANGOR, ME. 








bad weather—and for a cool note ona 
hot day, this Thomas Company prod- 
uct is said to prevent snow and ice 
from sticking to snow-removal equip- 
ment. Officially opened last 
month, Lever Brothers Company’s 
$25 million soap, detergent and 
shortening plant in Los Angeles, 
Calif., is said to be the most modern 
such plant in the world—at capacity, 
the plant will produce some 270,000 
tons of finished products for market- 
ing throughout Arizona, California, 
Colorado, Idaho, Montana, Nevada, 
New Mexico, Oregon, Utah, Wash- 
ington and Wyoming. 


Electrical... 


We're a step closer to eliminating 
the annoying assignment of feeling 
one’s way in the dark to replace a fuse 
in the central fuse box, thanks to 
Noma Electric Corporation’s new 
electric wire plug with a safety fuse. 
Replaceable with a twist of the wrist, 
the safety fuse prevents a short from 
reaching the household lighting cir- 
cuit—at present, however, the new 
plug is limited to Noma’s 1951 
line of Christmas lighting sets. ... 
An ozone lamp three times as pow- 
erful as one introduced some years 
ago is currently being marketed 
by Westinghouse Electric under the 
trade name Odorout—when used in 
a special wall fixture (produced by 
some eight manufacturers in various 
sizes), the lamp will destroy cooking, 
smoking, dampness, mildew and per- 
spiration odors in magic-like fashion. 


Odds & Ends... 


Wooden cabinet door knobs and 
pulls with a simulated metal finish 
are the latest “rabbits” out of the in- 
dustrial bag of tricks—the simulated 
metal finish, known as Warmet and 
introduced by Warsaw Products, 
Inc., is said to retain its luster and 
metallic appearance even under sé 
vere usage; moreover, it reduces. the 
cost of many accessories up to 70 pet 
cent and saves critical metals. . .- 
Latest word from Carboloy Company; 
Inc., about its cemented carbide twist 
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This advertisement is not an offer to sell or a solicitation of an offer to buy these securities. 


New Issue 


The offering is made only by the Prospectus. 


160,000 Shares 


Minneapolis-Honeywell Regulator Company 


3.75% Convertible Preference Stock 


Par Value $100 per Share 


Price per share $102.50 and accrued dividend 





Copies of the Prospecti’s may be obtained from such of the several underwriters, including 
the undersigned, as may legally offer these securities in compliance with 


the securities laws of the respective States. 





Union Securities Corporation 


June 26, 1951 














drills reveals two basic advantages 
of those over high speed steel drills 
—(1) they will drill holes in cast iron 
at least twice as fast, and (2) they 
will last ten times as long. . . . Editors 
of Popular Photography last Febru- 
ary did some schedule guessing and 
came out right on the nose, so to 
speak: at that time they assigned a 
story on the techniques and other as- 
pects of photographing color images 
off TV screens with color film (based 
on pictures taken at the Pavelle Color, 
Inc., booth at the recent National 
Photographic Show where Pavelle 
had arranged for a demonstration of 
CBS color TV)—while the U. S. 
Supreme Court was handing down its 
decision upholding the Federal Com- 
munication Commission’s approval of 
CBS color TV, the July issue came 
out with a feature article on a prac- 
tice which soon may become quite 
popular with camera fans now that 
CBS has launched regular commer- 
cial color TV broadcasting. 
—Howard L. Sherman 





When requesting information concerning 
business questions, please address this de- 
partment and enclose a self-addressed post- 
card—or a stamped envelope. Also refer 
to the date of the issue in question. 
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GOODFYEAR : 


DIVIDEND NOTICE 


The Board of Directors to- 
day authorized splitting of the 
Common Stock on a two-for- 
one basis, effective August 15, 
1951 and declared the follow- 
ing dividends: 

75 cents per share on the new 
Common Stock, payable Sep- 
tember 15, 1951 to stockhold- 
ers of record at the close of 
business August 15, 1951. 
$1.25 per share for the third 
quarter of 1951 on the $5 Pre- 
ferred stock, payable Septem- 
ber 15, 1951 to stockholders 
of record at the close of busi- 
ness August 15, 1951. 
The Goodyear Tire & Rubber Co. 
By W. D. Shilts, Secretary 
Akron, Ohio, June 25, 1951 


% The 
Greatest 

Name 

in Rubber 














Georgia—Thomasville—Georgia 
“City of Roses" 


Excellent and healthful climate, 250 acres of 
land, fine soil, 50 acres cultivatable, one-half 
mile from city limits, yellow pine and hard- 
wood timber, running water, paved highway, 
good hunting, adjacent to fine fishing territory, 
ideal acreage for development. 


W. L. Wilson, Box 263 
Phone 370, Thomasville, Ga. 
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AMERICAN GAR AND 
FOUNDRY GOMPANY 


30 CuHurcH STREET 
New York 8, N. Y. 


The following dividend has been 
declared: 


Common Capital Stock 


Two dollars ($2.00) per share 
payable July 16, 1951, to the 
holders of record at the close 
of business July 3, 1951. 


Transfer books will not be closed. 
Checks will be mailed by Guaranty 
Trust Company of New York. 


C. Atuan FEE, Secretary 
June 21, 1951 









































PACIFIC GAS AND ELECTRIC CO. 


‘ty 


DIVIDEND NOTICE 
Common Stock Dividend No. 142 


The Board of Directors on June 13, 
1951, declared a cash dividend for the 
second quarter of the year of 50 cents 
per share upon the Company’s Common 
Capital Stock. This dividend will be 
paid by check on July 16, 1951, to 
common stockholders of record at the 
close of business on June 29, 19951. 
The Transfer Books will not be closed. 


E. J. Becxert, Treasurer 
San Francisco, California 
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DIVIDENDS DECLARED 
ad KET Stocks on major exchanges normally Hdrs, 
sell ex-dividend the second full business | <.... — « & 
“a day before the record date. a, on, eee 
Hidre McCall _ Corp......... 37%c «08-17-16 
Pay- of | | Mich. Seamless Tube...20c 7-16 7-2 
VEST OR Company able Record | Monroe Loan Soc. 
IN Air Reduction........ 35 7.25 7. CL A re ee ree Q5c 7-16 4-2 
FOR THE thly Allied Int'l >see ae woot = ao 3 : Mountain States Pwr...2lc 7-20 6-30 
Here's a lively new qed Amer. Book........ Q$1.25 8-1 7-20 | Nat'l Airlines.......... 25c = 7-20 7-10 
ublication for investo oR Amer. Can... mee O$i1 8-15 7-19 | Nat'l Biscuit.. ws tints die Q50c 10-15 9-7 
here. Published by We Amer. Car & Fdry....... $2 7-16 7-3 | Nat'l Vulcan. Fibre...Q30c 8-15 8-1 
oe arch department of hese a Amer. Pwr. & Lt....... 24c 81 7-6 | Norfolk & Western Ry.Q75c 9-10 8-8 
‘JuPont & CO., it contains oat Amer. Smelt. & Ref...$1.25 8-31 8-3 | No. States Pwr. 
figures and forecasts ons Anaconda Wire & Cable.75c 7-24 7-13 Qo) rere 17%c 3=—7-20-—Ss 6-29 
ties of current pane Market lg Co......... isyse a po Otis Elevator «20+... 50c 7-28 7-6 
free copy © rgus Cameras ..... 2c -2 -10 ae z ke 
For Your, write to Dept: F Assoc. Dry Goods-...Q40c 9-1 8-10 | 53%Ke * geld i = ie ‘* 
inal Austin, Nichols........ ISc 8-1 7-20 | Phila. Elec. 4.4% pf..O$1.10 8 1 7-10 
Benrus Watch........ Ql5c 8-1 7-16 ‘ade ac OMe : 
: Do 4.3% pf.....Q$1.07% 8-1 7-10 
Berland Shoe Stores.Q1I2%c 7-31 7-20 Do 3.8% pf......... Q95c 8-1 7-10 
FRANCIS i. DU PONT & CO: Boston Edison ee Q70c 8-1 7-10 Phillip Morris 4% pf..Q$1 8-1 7-16 
HEMBERS NEW YORK STOCK EXCHANGE Brooklyn Union Gas....75¢ 8-1 7-9 Do 3.90% pf...... Q97%c «8-1 «7-16 
NEW YORK CURE AND COMMODITY EXCHANGES omg 6 eae ‘eee ra s Pittston Co. .......... Q25c¢ 7-23 7-9 
CU RUCM GAC | Do mer Ele 7-16 7-3 | Rayonier Inc. ........ Q75c 8-15 7-27 
Cent. Hudson G&E.....15¢ 8-1 7210 | Reading Co. .......-- oo eae oe 
Chicago Corp. sod calle Q15c g- 1 7-10 Robbins Mills...... Q37%c 7-23 7-11 
Cin. Gas-& Bloc... a S0c «8-15 «7-16 Seagrave Corp. ........ 30c 7-25 7-6 
Commonw Pit . 7 Schenley Industries..... 50c 8-10 7-20 
5 onwealth Edison..45c 8-1 7-2 Selby Sh E25 7-9 6425 
The Shareholder Speaks: | | Cos oie bne 274° 712 72 | Sharon Steel. ------§1 9-28 94 
elaiiates <>. anh Q7Sce 7-27 7-13 | Solar Aircraft........ Ql5c 7-14 6-30 
e Commodore Hotel... 12%c 7-42 ya Do Oo 6 HOSS 9 0 Oe eo 6 E5c 7-14 6-30 
: Cont’l Diamond Fibre...20c 9-10 8-31 | Standard Tube Cl. B....10¢ 7-25 7-13 
Cont’! Insurance...... Q50c 7-16 6-29 Stroock & Co........... 25c 8-10 7-26 
The results of a nation-wide anger er Ret. a cs 7- 6 paar eee a ; 
el. Pwr. 63. -31 7-3 CHEGO ZAGOD ...++5+- 2c = ; 
survey of shareholders further Delta Air Lines........ 25 sy Lscparonsceni cg! 3 bettas a car : 
‘ Dette OM once se cctu 25¢ 9-14 9-5 | Transamerica Corp. ....60c 7-31 /- 
emphasizes the need for com Detroit Mich. Stove...Q15c 7-20 7-10 | Union Oil Calif....... Q50c 8-9 7-10 
prehensive and understandable Detroit Steel Prod...... 50c 7-10 7-2 | Un. Gas Improvement.Q35c 9-29 8-31 
saialdial saints DeVilbiss ............. 25¢ 7-20 7-10 | United Milk Prod.....17¥2c 7-2 6-26 
Dixie Home Stores...Q10c 7-14 6-30 | Valspar Corp......... 12yc 8-1 7-16 
Dominion Steel & Vanadium Corp......... 50c 8-17 8-8 
A COPY FREE ON REQUEST a oe *Q38 7-27 7-5 | West Kentucky els“ 8- 1 a5 
Federated Department Westmoreland Coal cee oe of Oc 9-14 8- 1 
Reuter & Bragdon, Inc. er Q62%c 7-31 7-11 A lati 
610 Wood St. Pittsburgh 22, Pa. Fid. Phenix Fire Ins... Qsbe 7-16 6-29 eg or 
ardner-Denver ..... 45c -20 7-3 i 
enti Rinpane Gen’l Mills........... Q50c 8-1 7-10 oe wie ME Oe 
a " Gen’l Refractories. “se -050c 9-26 9- 5 Cent. Til. Secur. $1.50 
Shareholder Relations Service Gimhel Bivos. ....-.% O25¢ 7-25 7-10 oe Em ne YF Be 81 7-16 
Hayes Industries..... O25c 7-25 7-2 Norma-Foffmann Bearing 
— — beteee eens Gost ta y : __. SE Re $1.50 7-31 7-19 
ONY URAL... .. ne & = - Si. a -10 
ie... me. Sel te ee ae 
on “ Pardart. .<.ic0es 35c 8&1 7-12 Stock 
? i Mach....Q$1 9-10 - 
asriaie dete. ac. oe 9-14 831 Nat’l Mfr. & Stores...25% 8-31 8-10 
Krueger Brewing....12%c 7-16 7-9 | Stroock & Co........... 5% 7-26 7-13 
Link-Belt .........50% Q60c 9-1 8 3 * : 7 aa, 
your next MacAndrews & Forbes..50c 7-14 6-29 ona a a a oe 
aoe CORPORATE EARNINGS 
eae | 2A RNED PER SHARE EARNED PER SHARE 
ON COMMON STOCK: 1951 1950 | ON COMMON STOCK: 1951 1950 
ciiiaite 12 Months to May 31 12 Months to May 31 
v Alabama Power ......... p$22.96 p$28.60 | Houston Ltg. & Pwr..... $1.29 $1.49 
Blackstone Val. Gas. & Iowa Public Serv......... 1.84 2.39 
BACCtraC 5 os oes ss-s 2s p37.82 39.69 | Kansas Gas & Elec........ 3.18 3.21 
Carolina Pwr. & Lt....... 3.43 3.57 | Louisiana Pwr. & Lt...... p43.95 40.37 
Cent. Illinois Light....... 2.94 2.85 | Mississippi Power ....... p84.55 p77.80 
Cent. Vermont Public Serv. 0.92 0.91 | Nashville, Chatt. & St. L.. 4.39 3.4 
Connecticut Lt. & Pwr.... 1.03 0.94 | Ohio Edison ....86.0... 2.77 a 
Detroit Edison .......... 1.80 1.96 | Pennsylvania Power ..... p20.70 p39. 
Pet betbetee | Fall River Electric....... 3.94 464 | Portland Gen. Elec........ 271 263 
NEW YORK 6, N. Y. Georgia Power .......... p20.84 23.39 | South. Indiana Gas & Elec. 2.15 2.15 
NOME EEA | Cul Power 0.0.0.0... p22.13 117.37 | Virginia Elec. & Pwr..... 188 1/1 
Haverhill Gas Lt: ....... 2.04 2.07 | " p—Preferred stock. 
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Street News 





Some concern over paper losses 
in bonds—Business loan expan- 


sion sign of poor business? 


ommercial banks have compiled 

their statements of condition as 
of June 30, which during all of this 
week will be appearing in print. What 
has happened to the value of their 
bond holdings in the past three 
months is a matter of some concern. 
It may not show up plainly in the 
published statements, for banks have 
various methods of treating fluctua- 
tions in portfolio values. In many 
cases they set up reserves out of 
profits on security sales and paper 
losses due to market declines are 
charged against those reserves. Still, 
it hurts to have to acknowledge losses 
no matter how they are treated by the 
accountants. 


Not everyone in the Street is 
concerned about credit inflation at 
this stage. Some raise the question 
whether there is some danger of 
civilian production being reduced too 
rapidly, producing in some degree a 
letdown until military expenditures 
get into full swing. Speaking of the 
sharp upturn in business loans in the 
third week of June, one banker who 
is credited with unusual shrewdness 
remarked: “Examine the type of 
these added borrowings and you will 
begin to wonder whether the loan ex- 
pansion isn’t a sign that business is 
poor.” What he had in mind was the 
large increase in borrowings by sales 
finance companies, not in connection 
with the sale of cars to consumers but 
to carry slow-moving dealer inven- 
tories. | 


The high cost of money of itself 
is now becoming a restraint on credit. 
Numerous municipalities have re- 
jected bond bids recently and the ob- 
vious reason in. every case has been 
reluctance to pay the going rate. In 
the corporate financing field, partly 
completed plans have been aban- 
doned. One company—Bigelow-San- 
ford Carpet—carried its preferred 
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NEW ISSUES 


June 27, 1951 





This announcement is not to be construed as an offer to sell or as an offer to buy the securities herein 
mentioned. The offering is made only by the Prospectus. 


CHAS. PFIZER & Co., INC. 


150,000 Shares 4% Cumulative Second Preferred Stock, $100 Par Value 
(Convertible into Common Stock until June 30, 1956) 


Price $101.50 per Share 


444,015 Shares Common Stock, $1 Par Value 


Transferable Subscription Warrants evidencing rights to subscribe for 
these shares of Commen Stock have been issued by the Company to holders 
of its Common Stock. Such Warrants expire at 3 P.M., Eastern Daylight 
Saving Time, on July 10, 1951, as more fully set forth in the Prospectus. 


Subscription Price to Warrant Holders 
$33 per Share 


Copies of the Prospectus may be obtained from the undersigned only in states in which 
the undersigned is qualified to act as a dealer in securities and in 
which the Prospectus may legally be distributed. 


F. EBERSTADT & Co. INC. 























To Improve Your Investment Kesults— 
SUBSCRIBE for FINANCIAL WORLD NOW 





FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. July 4 


For enclosed $20 (check or M.O.) please enter my order for 
FINANCIAL WORLD's 4-Part Investment Service, one year, includ- 
ing coming (free) $5.00 FACTOGRAPH BOOK (Ready July 31). : 
(or, send $11 for 6 months’ subscription with FACTOGRAPH BOOK) : 


([] Check here if subscription is NEW. (— Check here if RENEWAL 
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stock plan through the registration 
stage, which is an expensive phase of 
all public offerings, and then post- 
poned the whole deal because in the 
meantime the market for straight pre- 
ferred stocks had faded away. 


Dividend Changes 


American Car & Foundry: $2 payable 
July 16 to stock of record July 3. This 
is first since July 1949, when $3 was dis- 
bursed. 

Central Aguirre. Sugar: Extra of 10 


cents and quarterly of 40 cents, both 
payable July 16 to stock of record July 3. 

Gardner-Denver: Quarterly of 45 
cents payable July 20 to stock of record 
July 3. Company previously paid 35 
cents quarterly. 


Sharon Steel: $1 payable September 
28 to stock of record September 14. The 
company declared 75 cents in each of the 
two preceding quarters. 

Stroock (S.): Stock dividend of 5 per 
cent payable July 26 to stock of record 
July 13, and a cash dividend of 25 cents 
payable August 10 to stock of record 
July 26. The previous payment was 75 
cents in cash on December 15. 
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We Insuré 
the SAFETY of 
Your Savings 
a 
No Cost 


Savings at work 
here are safe? 
and profitable. 


Cook County Council of 
Insured Savings Associations 


Federal Home Loan 
Bank System 

















CHARTS 
& MAPS 


EDWARD WILLMS CoO. 


7 East 42nd Street 
New York 17, N. Y. 
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Financial Summary 
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Trade Indicators 








- 1951 . 1 

June 9 June 16 June 23 Seants 
JElectrical Output (KWH).............5.... 6,734 6,747 6,835 6,102 
§Steel Operations (% of Capacity)... ........ 103.2 103.2 102.8 101.2 
i ee a) eee eer ee 813,326 826,239 820,000 810,152 

—_—1951 1950 
June 6 June 13 June 20 June 21 
eg eee, Pee .{ Federal ].... $32,332 $32,429 $32,677 $25,261 
{Total Commercial Loans...| Reserve |... 18,992 19,085 19,261 13,532 
{Total Brokers’ Loans......4 Members }.... 1,048 1,210 1,271 1,647 
1U. S. Gov’t Securities...... 94 A og 30,207 30,555 31,186 36,935 
{Demand Deposits ......... Cities | 50,286 51,133 50,875 46,090 
ee a oe errr 27,520 27,499 27,479 26,926 
{Brokers’ Loans (New York City)............ 997 937 1,006 1,321 





000,000 omitted. §As of the following week. +Estimated. 


Market Statistics—New York Stock Exchange 











Closing Dow-Jones r June ‘ om 191 —— 
Averages: 20 21 22 23 2 26 High Low 
30 Industrials .. 251.86 250.43 247.86 Ex- 245.30 246.28 263.13 238.99 
20 Railroads ... 79.12 78.55 77.87 change 7a.45 74.99 90.08 74.99 
15 Utilities .... 42.81 42.68 42.64 Closed 42.47 42.55 43.91 41.47 
65 -Siseks ....... 91.40 90.88 90.14 | 88.59 88.74 95.93 88.31 
F June a 
Details of Stock Trading: 20 21 22 23 25 26 
Shares Traded (000 omitted).... 1,120 1,100 1,340 | 2,440 1,260 
Ree TI oa i cnceadan 66s 1,085 1,104 1,095 | 1,197 1,089 
Number of Advances............ 268 179 188 Ex- 94 458 
Number of Declines............. 561 636 655 change 957 352 
Number Unchanged ............ 256 289 252 Closed 146 279 
New Highs for 1951............. 13 3 2 | 2 4 
New Lows for 1951............. 67 88 130 | 331 93 
Bond Trading: 
Dow-Jones 40-Bond Average.... 97.84 97.62 97.46 | 97.22 97.14 
Bond Sales (000 omitted)........ $2,120 $2,410 $2,190 $3,220 $2,370 
os 1951 — 7—1951 Range—, 
*Average Bond Yields: May 23 May 30 June 6 June 13 June 20 High Low 
WER. coacteivaswnnds 2.860% 2.871% 2.859% 2.881% 2.920% 2.920% 2.616% 
Re coles secur irieees 3.146 3.148 3.184 3.211 3.250 3.250 2.876 
BO Vctadsaseeaenss 3.379 3.383 3.447 3.468 3.516 3.516 3.105 
Common Stock Yields: 
50 Industrials ...... 6.49 6.41 6.37 6.33 6.22 6.55 5.97 
20 Railroads ....... 6.69 6.58 6.53 6.55 6.56 6.69 5.62 
20 Utilities 2.0.5.5, 6.06 6.04 6.04 6.05 5.97 6.09 5.79 
9) Geeks 2.6.4.5... 6.46 6.38 6.34 6.32 6.21 6.46 5.98 





*Standard & Poor’s Corporation. 


The Most Active Stocks — Week Ending June 26, 1951 


Shares -——Closing——_, Net 

Traded June 19 June 26 Change 

Standard Oil (New Jersey).............. 95,500 647% 61% — 3% 
Radio Corp. America................2000. 88,000 1934 19% + % 
Gc IRS aed chine d6 «5 weenie cee 83,800 4034 38% — 2% 
Warner Bros. Pictures .........5..:0.9... 72,700 13% ) eee 
Sincieby tie 252287 NAR Ss 69,600 40% 394 — 1% 
N.Y... Comsonl, Balisead., «5. osccisisesh sexs 66,500 17% 15%. —1% 
er ree 65,200 48% 47% —1% 
Northern Pacific Railway................ 65,200 42 38% — 3% 
Sombre GemneGay: 6 soéc i cn cnitscaxndasse 55,200 11% 11 — % 
Socony-Vacuum ......... sth vs lel ac aia ee 54,500 31 2934 — 1% 
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Lesson from Lansing... for American business 


The dateline was February 9, 1951: 


MICHIGAN CRIPPLED BY $4,000,000 FIRE IN STATE 
OFFICE BUILDING AT LANSING, VITAL RECORDS DE- 
STROYED, DEPARTMENTS TEMPORARILY PARALYZED. 

While the blaze was still raging, many a business- 

man was asking himself a solemn question. 


Could American business—his business—risk simi- 
lar paralysis through the loss by fire of the vital 
original and basic records which any business needs 
to stay in business? 


Could the nation risk it—at a time when America 
needs its full industrial strength? 





Fortunately, it’s a risk that needn’t be taken. You 
can fully safeguard your vital records in Mosler “‘A’”’ 
Label Safes—the record safes which provide the 
world’s best protection against intense heat and 
crashing impact. 

For free informative booklet on how to safeguard 
your records in peace and war, mail coupon below. 


World’s largest builders of safes and vaults . .. Mosler 
built the U.S. Gold Storage Vaults at Fort Knox and 
the famous bank vaults that withstood the Atomic 
Bomb at Hiroshima. 


* Mosler Safe’ 
OSICYF Dare "sc 13 


HAMILTON, OHIO 


CONSULT CLASSIFIED TELEPHONE DIRECTORY FORTHE MOSLER DEALER IN YOUR CITY 


Se * SE Sa * CLS « oe . . * ° ° * * . . 


The Mosler Saf Com 
_ Department FW FW 7 eediton, Ohio 
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_ to protect vital business records against not only ADDRESS... ee 
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or sabotage. : on. 
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than any other commercial calculator in general use 





GETTING YOUR ANSWERS 


IBM’s vast engineering know-how is helping business, 
industry and the Armed Forces get the answers...fast. Through 
its leadership in applying electronic principles to calculators 
and other types of punched card business machines, IBM has 
given greater speed, accuracy and economy to the nation’s 
vital processes of calculating and accounting. 

Already thousands of IBM Electronic Business Machines 
are in everyday use. We are continuing to manufacture them 


in quantity...as fast as quality production will permit. 


INTERNATIONAL BUSINESS MACHINES 
590 MADISON AVENUE * NEW YORK 22, N. Y. 








